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Public Sales. 


T THE BALTIC SALE ROOMS, 
4 St Mary Axe,on WEDNESDAY, Septem- 
rl, at TWELVE, 
|} TALLOW.. 200 Casks Australasian 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, September 2, 
t HALF -PAST TE N, 
c 10, 000 Cape Goat 
10,000 Morocco Goat 
1,150 Peruvian Goat 
360 Drysalted Egyptian Goat 
4,000 China Goat 
FLACK, CHANDLER, and CO., Brokers, 
1] 9 Mincing lane, 





T THE LONDON: COMMERCIAL 
yf Sale Rooms, on MONDAY, September 6, 
|} at ELEVEN, 
|] SKINS ...... 30,000 Tanned E.I. Goat 
| | 70,000 Tanned E.I. Sheep 
|| 100,000 


1 FLACK, CHANDLER, and CO., Brokers, 
9 Mineing lane. 


| A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 2, 
+ at HALF-PAST TEN, 
60, 000 Gazelle 
2,000 Cape Goat 
7,750 Zanzibar and Soudan Goat 
| 12,000 Hgyptian Goat 
| 80,000 Moroeco Goat 
1] 30,000 Arabian and Hsrrar Goat 
1] 40,000 Drysalted Kurrachee Goat 
6,000 Drysalted Muscat Goat 
| 12,000 Dinajpore and Patna Goat ' 
| 16,000 North American Goat | 
1] 32,000 Madras Goat | 
if 5,550 Wetsalted E.I. Goat | 

On MONDAY, September 6, at ELEVEN, 
SKINS 310,000 Tanned E.I. Goat 

290,000 ‘Tanned E.1, Sheep 


600,000 
|} CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, 


ly “‘? THE BALTIC SALE ROOMS, | 


| on WEDNESDAY, September 1, at ' 
TWELVE, 
| TALLOW .. 600 Casks Australasian 


GOAD, RIGG and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, September 2, 
at HALF-PAST TEN precisely, 
SKINB.... 1,200 Soudan Goat 
15 West African Goat 
21,720 Algerian and Oran Goat 

1,416 Fez Goat 

8,354 Tangier Goat 

5,200 Mogador Goat 

A, and W. NESBITT, LIMITED, Brokers, 

5-10 Garlick hill, Cannon street. 


7 THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, Septem. 
ber 2, at HALF-PAST TEN precisely, 
50,000 E.I. Goat 
440 Salted E.I. Goat and Sheep 


| 
| SKINS...... 150,000 Cape Goat 
100 Cape Springbok, &c. 











36,000 Egyptian Goat 
1,580 Alpaca and Llama 
730 Canary Islands Goat 
540 Turkish Goat 
310 Turkish Angora 
5,380 Morocco Goat 


1 Bale Chilian Goat 
1,090 Mombassa Goat 
DYE&TER, NALDER, and CO., Brokers, 
6 Orosby square, 








YT THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, September 6, at 
ELEVEN, 


480,000 Tanned East India Goat 
550,000 Tanned East India Sheep 


830 000 


DYSTER, NALDER, andCoO., Brokers, 
6 Crosby square. 





Iusurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
INVESTED) 
FUNDS £90, 000,000 


Claims Paid, £118,000,000 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Premivm 





Income Excesps £3,500,000. 


Fuxps Excaxn £11,000,000. 
Criaims Paip Excerp &20,6000,000. 





For particulars of a Life Policy 
giving the following guaran- 
teed benefits after 20 years: 


(1) No further premiums payable, 
(2) Reversionary bonuses equal to 
at least £35 per £100 assured, 
(3) Surrender value exceeding 
total sum paid in premiums 
leaflet E. 10 


The STANDARD LIFE 


Assurance Co. Est. 1825. 


Head Office: EDINBURGH: 3, George St. 
London: 83, King William St., E.C., and 
3, Pall Mall East,S.W. Dublin: 59, Dawson 


Write for 


St 


















Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES 
For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
St. Mildred’s House, Poultry, E.C. 
FounpDep 1848. Funps {10,500,000 





THE 
GRESHAM F.RE & ACCIDENT INSURANCE 


SOCIETY, LIMITED, 


Tvransactsaliclasses of Fire & Accident Busines 
Chief Office 
St. Mildred’s House, Poultry, London, E.C 


mPHE LONDON & MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C. — Premium Income, year ending 
March 24th, 1915, £735,553. Funds at March 24th, 
1915, £1,303,907. Claims paid exceed £3,750,000 
Annual Reports and Prospectuses can be obtained 
om application, 


‘AU STRALIA 
BY THE 
ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE 
calling at 
GIBRALTAR, PORT SAID, & COLOMBO. 
Through booking to 
NEW ZEALAND and TASMANIA. 


Tickets interchangeable with P. & O. Line. 
T ise, ,On- »ly- a : . 
Pwin 8c. mong, Lon PlY- Marseilles Naples. 
steamers don. mouth. 
Orontes .. 9023 Sep. 25 Sep. 26. Oct. 2 Oct, 4. 
Omrah 8130 Oct. 23. Oct. 24. Oct. 30. Nov. 1. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. 
For passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., 
or tothe Branch Office, 28 Cockspur street, S.W. 


THE STOCK EXCHANGE. 


NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the contrel of the Committee. 

Members issuing Contract Netes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,” shall 
immediately follew the signature. 

A List of Members of the Stock Bxchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
er obtained en application to 

EDWARD SATTERTHWAITE, 
Scoretary to the Committee of the Stock Exchange 
Committee Reem, The Steck Exchange, London. 





REPUBLIC OF CUBA 
FIVE PER CENT. GOLD BONDS OF 1906 
(EXTERNAL DEBT). 
Notice is hereby given that the COL PONS due 


lst September, on the above Bonds, should be 

presented for PAYMENT at the office of Messrs 

Speyer Brothers, 7 Lothbury, London, E.C. Cou 

pons must be left three clear days for examination 
23rd August, 1915. 





\ ANTED by a Scottish Local 

Education Authority, Loan for £950, repay- 
able in 30 years by equal yearly or half-yearly 
instalments of principal and interest.—Address No, 
221, Keith & Co., 43 George street, Edinburgh. 


IMPERIALJAPANESEGOVERNMENT 


FIVE PER CENT. STERLING LOAN OF 1907. 
Notice is hereby given that the COUPONS due 
12th September, 1915, will be PAID on and after the 
13th proximo (Saturdays excepted) between che 


hours of 11 and 3, by the Yokohama Specie Be.nk, 

Ltd., where lists may be obtained. Coupons must 

be left three clear days for examination prior to 

payment.—For the Yokohama Specie Bank, Ltd., 
K. TATSUMI, Manager. 

London, E.C., 

August, 1915. 


7 Bishopsgate, 
28th 


DOMINION LRON & STEEL CO., LTD. 


FIVE PER CENT. CONSOLIDATED “ MORT- 
GAGE BONDS. 

The COUPONS falling due lst September, 1915 
on the above-mentioned bonds should be PRE- 
SENTED between the hours of 10 and 2 
o’clock (~aturdays excepted) at the Bank of 
Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may 
be obtained on application.—For Bank of Montreal, 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C. 
28th August, 1915. 
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Publications. | CANADA. 


icabelicilic THE DOMINION BANK.|, 


and Women read Head Office, TORONTO. 


ft P Total Assets $80,500,000. 

he Nation SIR EDMUND B. OSLER, M.P., President. 

Th}; oo W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager. 
e most vigorous and 


chip Jounal | {LONDON BRANCH - 73 CORNHILL, E.C 


J. HAYDN HORSEY, Manager. 


ch with new and interesting Dealers in Canadian and American Exchange. General Banking business 

ements P litics and transacted. Information furnished regarding Canadian matters. 
furnishing them 

time with serious, 


it, and 





Q The Nation kee ps its readers in 


d authoritative 

its articles on 

Science, the 

‘inance,and Literature. 

style, varied in subject, 

commands a brilliant staff of 
ontributors 

@ A special feature is made of 


( est 


liom and external politics 
of Foreign Nations. 
@ Its ‘‘Reviews”’ are contri 

by 


writers of unequal 


jUc 





rity in 


—— 


National Shawmut Bank 


SATURDAY 64. At all of Beaten, Mase. 
BOOKSTALLS AND NEWSAGENTS. First Charter 1837 





Office: 10 ADELPHI TERRACE, W.C. | Largest Bank in New England 





JUST PUBLISHED. | Total assets over $110,000,000 
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: e Life of Walter Bagehot. | A&G ed to better purpose than in a Life Assut on 
: his an in-Law (Mrs. Russeit, BARRINGTON). | a ance Policy making provision for OLD AGE og 
vith ortraits an the llust ions n the | . . | 
Original Bind ™ , sia i pe 1914 be and for dependents in the event of earlier death. fyo0 | 
: il ot ae oc aia ’ ene e Os || 
a Rireromargeccce ae eg A SCOTTISH WIDOWS’ FUND ENDOW. Ge || 
Paternoster Row, London, E.C. | ae MENT POLICY on the With-Profit scale of be 
Premiums not only entitles to Rebate of Income Syn || 
= | ele ee F Oxf) || 
(j he (ronomist fon fax but secures the additional advantage of be 
Ssbabtidhed ane ; poe Bonuses, which have been consistently large oN 
| A over a very long period. OG || 
SCALE OF CHARGES FOR ADVERTISING. | ER Write for the Soctety’s Bookle Bol | 
2 IFPRI OO” ON ) D 
ADVERTISEMENTS IN SINGLE COLUMN, & a a i . ae yy ad 04 | 
( ee Prospectuses and sa q Edinburg Water oe Place,S Ww As 
ssues of Stock .. Per Line ) 5 : 
Financial and General .. is 0 ; 0 | oo G. J. LIDSTONE, Manager and Actuary ae 
Banks and Insurance (terms of AD 5 
business), per line . f 009 Ing 
COMPANY santa care AND ISSUES OF | BG | 
setae STOCK. £sd Oo ODSECE NOD IGaNUC DSTA nO S Ga nde DaaaoG 
whte race SIONS 8 0 | IRR IGA ieee Ieee i teen ae ie late @ ne 
3 te ace | . W. HIRST’S 
wal penne IAL & GENERAL, ‘ s a | F. W —— THE PROGRESS OF THE NATION 
Half Page p rr a i 710 6 | In its various Social and Economic Relations from 
Quarter Page : ce a 3 = : POLITICAL ECONOMY OF WAR. the beginning of the Nineteenth Century. 
Per Inch (Single Colum 090 | Large Crown Svo, 58. net. by | 
Company Meetings, &c., per Col. 5 5 0 The Author has written this book for Students By G. R. PORTER 
: — f Political Economy and for Business Men. It is Demy Svo, xvi. +735 pp., 2918 net 
Special Trade and Auction rates can be had on | intended as a critical examination of the economic jie 
application. causes and consequences of war in general, and of 
this war in particular. It deals with the cost of A Completely New Edition Revised and brought 
A Discount is allowed on Advertisements ordered for | war, taxation, borrowing, forced labour, indemni up to date 
six or more Insertions, ties, debts, sinking funds, armaments, etc., etc. .m r : . on we iat ’’ 
aa . By F. W. HIRST (Editor of “* The Economist ’’). 
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THE MONEY MARKET, 


ANOTHER favourable Bank Return and easier rates for 
money which will not respond to artificial manipulation 
would be the principal features of the week were it not 
for the continued weakness of the American exchange, 
|| ’ : which yesterday afternoon fell to 4.64. Reports that 
] SINKING FUND or Lord Reading and Sir Edward Holden may be sent on 
CAPITAL REDEMPTION ASSURANCES. |a mission to New York encouraged the 


market, which now fears that the reports of a big loan 
from Annee a On the other hand, the 
| Aguty to the General Manes C strong tone in New York has given some encourage- 
1 ; ger, 63 Threadneedle st., London, E.C., ment to our stock markets, and there is a paragraph 
| for the Society's new Pamphlet, in Sir Edward Grey’s letter which, taken in connection 
“THE MODERN METHOD OF STORING SAVINGS.” | with the German Government’s modification of its 
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warfare against passenger steamers, ] 
| duces in impression that peace negotiations may not 
| be ve far distant. At the same time, it must be 
|} confessed that the reports from Russia are discourag- 
| ing. Che discount rate yesterday was about 4? per 
\| cent., id short loans ranged from 4 to 45 per cent. 

o . * * 

Our New ¥« CO spo dent telegraphs : (here is 
|}an expectation here that Germany will satisfy Ameri- 
can demands in connection with the Arabic. Hence 
ila strong sense of relief The hope that we shall thus 
1} escape Tf! na serious rupture exp s the buovancy o! 
| « stock markets Keen interest attaches to. the 
li visit of London bankers, which is expected to adjust 
| the exchange crisis. There is little doubt that a larg 
| loat could ide successl ills placed here rovided the 
i terms e suthcientl attractive tf \merica capit i 
| The otton cont iband orde a yroved in the best 
ircles, and is gene ally accepted l except in a 

sect1o of the South, where ctive political opposition 
11S threatenec Imports are small d exports exces- 
| sivel rc Phes« mnditions ( elv to continue 

I t next few months owing to s ments of muni- 
| tions ind foodstuffs Trad rospe s here are en- 
| couragir Our chicf dangers t from Germa 

frictior re over-confidenc eer 

Subjoined is our usual table of current rates 
BANK RATE and MARKET RATE. 

| This Week. Last Week oe a A = nt 
| Bank rate 5 5 5 5 5 

| Market rate 4 3s g 428 g 43 14 i 5 





| THE FALL OF BREST AND THE SUBMARINE 
CAMPAIGN. 


co ; 1 ' 1 1 17 
end of last week it looked as though the fall of 
Sos 
— - ( ( my ed sea ] i d ittac upon 
1 Ry ht mt 1} ¢} ] { 1 : 
i} INI t comp: he andor ent of that tow 
1} . ae 7 1 11 
i he Cit ? 1 Dian Vas provabDly to ettect i la d y t 
| ) +1 Je ba } 1 ' 
| Pe it Rig ~i'¢ rad rail yv 70 m S 1 1d 
| 





i\ 

that « d be « ( id the Rus rmies enclosed « 
destroyed, the w would be ope » Petrograd. On 
] 1 the Germa ( ince has cont ied v ipidity 
land Sud ess, In vite oO! Stu yb esista Bot 1 
1Vil d Dvins ire seriously threatened 

(On t he th B¢ s] VW 5s oc pied, nd Ru i 
| 

rees, t \\ yack across the Bi: a; since then the 
| Cae } is have noved forward across t ie Bialvste =n est 
| railwa On the 22nd Osswiecs fell 

On Wedne sda\ Mas ke nsen reporte d that the he } 

ight miles south of Brest-Litovsk had been stormed, 

|| ind on Thursday that the great fortress itself had been 
| ake by assault. If so, the whole Polish quadrilateral 
| sin German hands. Brest is 150 miles from Warsaw 
|| its fall has followed within 20 days of the German 
1] « try into the Polish capital. It has been the base of 
|} Russian operations in Poland, and_ besides being a 
lortress, 1s a great army depot. It is probably on this 
|} account that the Russians decided to evacuate it. after 
;removing the stores, &c., rather than defend jt at the 
li risk of allowing large quantity of valuable material 
llto come into the enemy's hands, as in Novo 


} 

| : . 1 ; 

(reorg1ievs from ( ope nhagen comes the report of a 
} 


| projected German attack upon Finland, which would 
\| be accompanied by a declaration of the independence 
|} of that country. Such a move is hardly possible so 
|| long as Russian and British submarines are busy in 
|| the Gulf of Finland. Meanwhile, there are welcome 
| 


reports from Sweden that Governor General Sevn (a 
Russified Germa 


1) 


n, who has been extremely unpopular 
Finland), is about to be removed, and a constitu- 


| tional Governor appointed in his place, under whom 


in 
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would be restored. If reforms like 
carried through in Russia, they will 
worth many army corps to the allied cause. 

In the Gulf oft rave failed. 

\ugust 23rd the Russian Admiralty published a report, 
| confirming the intelligence already given to the Duma, 
of naval fighting 1 
16th and 2oth. 


| this can really be 


be 


Riga the enemy | O: 


t 
I 


1 the Gulf of Riga between August 
rom this it appears that on the earlies 
Gulf ot! 


fog. ‘The operation is, we 


date considerable enemy forces penetrated the 
Ri ick 
nderstand, for the entrance the 
he southern extremity of the 
| Isle of Oesel and the northern point of Courland ; the 

Esthland 


steamers. 


; 
oa under cover of a th 


u very risky, sole 1S 


¢ 
t 


{ 


arrow channel be een t 


passage is na\ cable only for flat coast 


[he Russian Navy apparently trusted to the 


iatural difficulties of the Gulf of Riga, which was de- 
fended only by a few small cruisers, destrovers, and 

mM ICs. vet by August 21st the German fleet was 
CC vlled to evac ite the Gulf: with a loss given b 
Petrograd as two cruisers and eight torpedo vessels 
a Be lin wireless later in the week denied this. de- 

ng that the G nan losses amounted only to three 
torpedo boats, no cruiser or large vessel. Petrograd 
dmitted the loss on their part of a gunboat, the ‘ Si- 
( ch,’’? and added that a German Dreadnought had 
een torpedoed in the Baltic by a British submarine. 

& um true, is an important event, but it has not 
ve been confirmed by the \dmiralty. 

On Sunday the bombardnfent of Zeebrugge, inter- 
mitted since December, was resumed, and on the sam« 
da two Freneh torpedoes sank a German destroyer oft 
the Belgian coast. On Wednesday French airmen flew 


over the Dillingen Iron Works, dropping 150 bombs ; 
d in the evening of the same day French, British 


d Belg airmen caused fires in the Forest 


an 


Tt 


1 


| 


4 
Houlthulst Neat Ostend Squadron-Commandei 
Biesworth, of the Naval Air Service, performed the 
brilliant feat of disabling a German submarine single- 
handed. 
If the sinking of the ‘* Arabic ’’ represented coup 
f the Tirp!tz part the same hand may be seen 1n 
' the outrageous shelling of the British submarine E 13 
| hen agi suund in Danish aters off the Island of Salt- 
holm. Phe crew ol the sinki1 oO vessel were Ired upon 
in the water in the presence of three Danish boat 
The ‘‘ explanation ’’ promised to Washington has no 
yet appeared; to Denmark an apology has been made 
\n able reply to Herr Bethmann-Hollw vas issuec 
| to the English papers by Sir Edward Grey on Tuesda 
and we hope the German Government will allow it to 
appear in Germany. The most important sentences, 
as indicating the necessity for a general settlement of 
international law, with securities against its future | 
violation, appear in the following 
l re t a < a Ve! t 
en n, ore t betwe 
but 1 by itsel ‘ vhile there é 
: ty aga \ German methods ] 
If t ire e g a4 9 st future war 
qual 1 effective guarantees that b 


Hardly less important, if it be confirm 


ed, is the message | 
from Washington yesterday afternoon announcing | 
Germany’s modification of the submarine campaign 
against passenger vessels. It may be that these inci- | 
dents will help to remove some obstac les to the gene ral 
settlement of which Sir Edward Grey speaks. 
On August 22nd M. Venizelos accepted oflice, and | 
nnounced the formation of his Cabinet. On the same 
day Italy declared war upon Turkey. This, some hope, | 
heralds co-operation in the Dardanelles. The latest 
Press Bureau statement from Gallipoli describing 
operations in Gallipoli from August 6th onwards, con- 
tains a warning, hardly needed by those who have 
isped the geographical and other conditions of th 
enterprise, against the belief ‘‘ that the true objec tive 
had been gained, and that further serious and costl 
effort will not be required before a decisive victory 1s 
won.’’ In the recent operations, in spite of a very 
severe and continuous fighting, with heavy losses to 
both sides, our forces ‘‘ have not got the objectives at 
which they have been aiming in either sphere.”’ 
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Seri nineene 315 


of the English £,600,000,000 loan will supply Germany 


~ . 


THE ARMY, THE CASUALTIES, AND THE 
FINANCES OF GERMANY. 


with money for no more than three months ahead. A 


Ae 
memorial recently presented to the Reichstag stated : 


[I t 


1 
lt j aaa rted that the reauireme: ‘ 
t is openly asserted that the requirements o ie 


Some German casualty statistics which appeared in the 


P 1 11S week would seem to be drawn from official | War are so great that _the Empire, individual States, 
a \ccording to this report, the actual losses of and communities kogether, Cannot satist) them. lhe 
on both fronts, taken from official statisties | ‘O"S*™ the war continu "9 the great this Bs nase 
shed up to the end ol June, were as follows ° burden ee | hose who he Ip oO prolong it by de- 
; |} manding unattainable annexation are letting ow 


ROE: sa cccapnincsugitnatebentegasenaninn MAIS sii euldiers Gal 


| soldiers fight day after dav to increase the burden of 
DMA cddcvhanecdecenaceseaaes dehwbweas ieee 15,808 - > ; 


| axation. 
0,723 


OUNCE WING IROTROCUINS odo 6. kddeWticescciciens 54 . ; 
Total ineffective, including the above ........ 1,672,444 lo verify these statements we have ynlv to turn 


to the Imperial expenditure and revenue of Germany 





further stated that the German army actually in 


1 = 1 
for the vear ending March 31, 1914 


field consists of 1,800,000 on the West and} 
100,000 on the East. Jesides this, there are re serve | Expenditure Revenue 
+ See a My £ £ 
is on the lines of communication. The casualty 


: ; : : SIUM” - <4 Wedaradimnas 73,833,000 Post and Telegraphs 42,118,000 
res are heavy enough, for already in June ten times | Navy............. . 24,013,000 Railways.......... 7,689,000 

had been killed on the German side than in the | Debt........... ... 12,178,000 Income of Treasury 124,499,000 
neo-German War of 1870. But these estimates | Other services...... 74,777,000 | Miscellaneous...... 10,495,000 


lel 
—— eee ee , ae ae eee? : 35 
‘ much \\ ane yrobvbabDly luk mo cor! n ry 7 m ’ ‘ ' 
ee Nene 1 s bly much ' : — errr ... 184,801.000 Total.......... 184,801,000 
e circuiated DY Our military experts. ven if we 7 a — 
a ee eae eee a ; © aN cat, | lf vou add to the expenditure side on so millions tor 
the Killed to 400,000, that 1s Only one-sixth of the . ‘ : ; 1 
1: ‘a as . “yg 1: the annual service Of a new war debt of only 1,006 
10,000 on which the Arithmetic of the Policy of ai 1 | se ; 
i ; . ‘ : millions, and another so millions only xr the annua 
ttrition ’’ was based. The net loss for the first vear | ae , ed Rae 143° 
; ’ ie aa 2 11° t-itaq | pensions for widows, orphans, and disabled soldiers, | 
war comes to about one and a-half millions killed, | : ‘ 8 1 
is ry you Nave a new dead-weight outlay ot |! ] ons ove 
oners, and permanently disabled. These figures 5 a 


1,] : : and above the old expen¢ 1S, 
ished as authoritative in the Press, mor than | ede f sd , r = 

. . . : . ° certaintv OF a much reduced revenue 1 the year im- 
rm the attitude which the Economist has taken vs 


‘ walls antes’ 1] att th war 
; ° : . | mediately following the war. 
p towards the fashionable doctrine of a war of attri-| ; 5 





} \s a ‘‘ Student of War,’’ who tries to look facts | —_—_—— — 


the face, puts it in the Manchester Guardiar 


Mesiiion: ta Une eee ik alee sae THE BALANCE OF POWER. 


of ending the war. In fact, attrition, if it pro-} Last Saturday. in ] linge article, the I] tminster 


uraday, na eal a 
j 


ading 
eds for a year or two more, will mean that practically |} Gacette observed upon Herr von 


he young men in France, as well as in Germany and h 


| 


> I | 
Bet! -Hollwe 
| ' » + ] 
I Spce¢ i 


in the Reichstag :—‘‘ Passionately ani 


ria, will have been killed or disabled, together with | he resents our guardianship of Europe, our balance of 

ery large proportion of the British and Russian! power doctrine, our command of the s¢ But is the 

es. It would rather seem that, by superiority in| balance of power dor trine our doctrine? Wa t held 
achinery, the Germans have economised in life, and | for example, by Gladstone or Salisbury, the » greates 
« must not be sure that the successful advance to] British statesmen of the last half of the nineteenth cen 
\ rsaw and bevond has bee nsocostly in life as reports } tury 2 It is not we think a di tinct lv | nel sh d 


«l i ( yet 


mmptiled with great care, and deserves to be treated | Henry IV. of France or his great Minister, Sully. t 
th the greatest respect.’’ If SO, the theor Ol the has been exposed and denoun ed more elie tive] by 


present. The new estimate, we are told, has been | trine In fact, it is said to har been originated |] 


of attrition had better be abandoned British publicists, statesmen, and satirists in tl last 
Can we fall back on the doctrine of economic ex-! two centuries than by Continental critics. Probabh 
stion ? The finance of all countries engaged In wa was Cobden more than any other single mat vho dis- 
obviously going from bad to worse. Judged by | credited the theory that it is the business and duty of 
e exchan es, which count fo Sé etn R Great Britain, b nilita ind naval t ( } to 
ince IS 1 the worst condition, then Austrian and | trim the balance of power on the Continent, and when- 
in, then Gaerman and ren h, then British. Let ever war threatens, to join whatever appears to be the 
not be too optimistti ourselves | } State ot veake t side. Undoubtedh the the rv of the balance 
\merican exchange s, In view of the fact that | of power has plaved a part, and has ymetimes served 
paper money iS still convertibl nto rold, ma as a pretext or excuse for war. We may recall Pope’s 
rve as a warning of real embarrassments in the near | epigram, written after the Peace of Utrecht in 1715—a | 
ture, if the Cabinet lets things slide, and fails to re- | peace which might be described, like the peace of 181s, 
w and revise its recruiting policv. But so far, thanks | as proceeding from and guaranteed by the general ex- 
our huge expenditure ot borrowed money, the in-| hau tion of Europe : 
istrial districts are booming with a__ fictitious ‘Now Europe’s balanced; neither side prevails ; 
prosperity, for which they will have to pay in vears of For nothing’s left in either of the scales.”’ 
depression. In Germany, with the help of the tood | It is not very long since The Times repudiated the view 


blockade, an extraordinary effort of economy has| put forward by Mr Llovd George and the Prime Minis- 


abled the country to be almost self-sufficing for the | ter, and generally accepted by popular opinion, that our 
st six months. In ordinary years German imports | real reason for going to war was the invasion of Bel- 
amount to some 500 millions sterling. Since the war|gium. Belgium, according to The Times, was an 











no statistics have been published. But we should not | incident ; our real purpose was to maintain the balance | 
x greatly surprised to learn that imports now do not | of power. But here everything depends upon the per- | 
exceed to millions a month. On the other hand, Dr yn or persons. To say that the people of the United | 
Helfferi h, the Secretary of the Treasury, savs that Kingdom have alwavs felt it to be their dutv to ma ntain 
Germany’s war expenditure is now nearly 100 millions | the balance of power in Europe at whatever cost is | 
sterling per month, and that war taxation is out of | surely absurd. It would be far more true to sav th it | 
the question. Dr Helfferich observed :—‘‘ The cost |in so far as they have a foreign policy at all, it con- | 
tor Germany ota single month ot the present wal is | sists of three parts ° first, to maintain the security of | 
therefore a third higher than the total cost of | Great Britain and of the British Empire against aggres- | 
the war of 1870-1.’’ It would appear that, in addition | sion; secondly, to do all that is in our power to pre- | 
to the £67 5,000,000 odd raised by the War Loans of | serve the peace of the world, for peace is the greatest | 
~ ptember, 191 1, and March, 1915, a floating debt has | of British interests ; and, thirdly, to the best of our | 
already been incurred of some thing like £3 10,000,000. |} ability, by diplomatic means, to support th rights of || 
If this floating debt is to be funded out of the proceeds | small nationalities to self-covernn ent, and to assist 
of a new loan it will be seen that a loan of the size even — 


in the development of free institutions. But if, for the | 


ees 


a 
LT 























submarine wartlare against passenger steamers, pro- 
duces an impression that peace negotiations may not 
Ye ve far distant. At the same time, it must be 
ynfessed that the reports from Russia are discourag- 
ing. The discount rate yesterday was about 4} per 
cent., and short loans ranged from 4 to 4} per cent. 
* * * *- 

O New Yo correspondent telegraphs There is 
an expectation here that Germany will satisfy Ameri- 
in demands in connection with the ‘‘ Arabic.’’ Hence 
a strong sense of relief. The hope that we shall thus 
scape from a serious rupture explains the buoyancy of 

r stock markets. Keen interest attaches to the 
visit of London bankers, which is expected to adjust 
the exchange crisis. There is little doubt that a large 





iOan could be successfully placed here rovided the 
rms are sufficient! attractive to American capital. 
Che otto contraband order S approved in the best 
ircles, and 1S eenerally accepted c ilmlv except in a 
section of the South, where active political opposition 
s threatened. Imports are small and exports exces- 
sively large. These conditions are likely to continue 
for the next few months owing to shipments of muni- 
tions and foodstuffs. Trade prospe S here ire en- 
couraging. Our chief dangers apart from Germa 
friction are over-confidence and _ inflati 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 

iVekten ten) So |e he 

Sank rate .... 5 5 5 5 5 

| Market rate .. 438 ¢g 433 7 43 z 4 i 5 
THE FALL OF BREST AND THE SUBMARINE 

CAMPAIGN. 

\r the end of last week it looked as tl ough thi ll of 
Kovno and the combined sea and land attack upon 
Riga might compel the abandonment of that town 
he German plan was probably to effect a landing at 
Pernau, cut the Riga-Petrograd railway 70 miles inland 


ote ae 
Northern \rmy. If 


and the Russ 


rmie ne! st 
ATMNeS eCnciosed ¢ 


destro ed, the wa would be open to Petrograd. On 
land the German advance has continued with rapidit 
and success, in vite of stubborn eSsjst ( Both 
1} Vilna and Dvinsk are seriously threatened. 
On the 20th Bielsk was oce upied, and the Russian 
orees thrown back across the Biala : since then the 
| Germans have moved forward across the Bialystok-Bres 
railway. On the 22nd Osswiecs fell. 
On Wednesday Mackensen reported that he he ents 
| eight miles south of Brest-Litovsk had been storm d, 


ind on Thursday that the great fortress itself had been 


aleen aad : 1: 1: 
taken by assault. If So, the whole Polish quadrilateral 


is in German hands. Brest is 150 miles from Warsaw 
ts fall within 20 days of 
entry into the Polish capital. 


has follows d 


the German 
It has been the base of 
Russian operations in Poland, and besides being a 
fortress, is a great army depot. It is probably on this 
account that the Russians decided to evacuate it, after 
the 
material 

Novo 
Irom Copenhagen comes the report of 
German Finland, which would 

a declaration of the independence 
Such a 


removing the stores, &c., rather than d 


lefend it at 
allowing a large quantity of valuable 


1 


risk of 


to come into the enemy’s hands, as _ in 


Georgievsk. o 
projected attack upon 
be accompanied by 


of that country. move is hardly possible so 


' ass ; ' 
long as Russian and British submarines are busy in 
|the Gulf of Finland. Meanwhile, there are 


welcome 
reports from Sweden that G tT - Gener: . ( 

| rom Sweden tha rovernor General Seyn (a 
) ‘“— . : 
Russified German, who has been extremels unpopular 


in Finland), is about to be removed. and a constitu- 
tional Governor appointed in his place, under whom 
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| Finnish autonomy would be restored. 
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If reforms like 
this can really be carried through in Russia, they will 
be worth many army corps to the allied cause. 

In the Gulf of Riga the enemy failed. On 
\ugust 23rd the Russian Admiralty published a report, 
confirming the intelligence already given to the Duma, 
of naval fighting in the Gulf of Riga between August 
16th and 20th. From this it appears that on the earlier 


have 


| date considerable enemy forces penetrated the Gulf ot! 


Riga under cover of a thick fog he operation is, we 


the entrance is the 
narrow channel between the southern extremity of the | 


understand, very risky, for sole 


Isle of Oesel and the northern point of Courland ; the 
Esthland iS navigable for flat 
steamers. The Russian Navy apparently trusted to the 


passage only 


coast 


vatural difficulties of the Gulf of Riga, which was de- | 
fended only by a few small cruisers, destrovers, and 
bmarines, vet by August 21st the German fleet was 
compelled to evacuate the Gulf: with a loss given by 
Petrograd as two cruisers and eight torpedo vessels. 
The Berlin wireless later in the week denied this, de- 
laringe that the German losses amounted only to three 
torpedo boats, no cruiser or large vessel. Petrograd 


admitted the loss on their part of a gunboat, the ‘‘ Si- | 


vouteh,.’? and added that a German Dreadnought had 


I 
been torpedoed in the Baltic by a British submarine. 
u is an important event, but it 
confirmed by the Admiralty. 

On Sunday the bombardntent of Zeebrugge, inter- | 


1 
1 since December, was resumed, and on the same 


ihis, if true, 1S 


has 


not 


vel bee! 


day two French torpedoes sank a German destroyer of! 
the Belgian coast. On Wednesday French airmen flew 


over the Dillingen Iron Works, dropping 150 bombs ; 


ind in the evening of the same day French, British 
and Belgian airmen caused fires in the Forest ot 
Houlthulst. Near Ostend Squadron-Commande1 
siosworth, of the Naval Air Service, performed the 
brilliant feat of disabling a German submarine single- 
handed. 

If the sinking of the ‘* Arabi represented a coup | 


of the the hand mav be seen in 


the outrageous shelling of the British submarine FE 13 


Tirpitz party same 


when aground in Danish waters off the Island of Salt- | 
holm Che crew of the sinking vessel were fired upon | 
in the water in the presence of thre Danish boats 


The ‘‘ explanation’? promised to Washington has not 
yet appear d; to Denmark an apology has been made 
\n able reply to Herr Bethmann-Hollw 


to the English papers by Sir Edward Grey on Tuesday, 


was Issue d 


and we hope the German Government will allow it to 


it 
in Germanvy. The most important sentences, 
as indicating the necessity for 


international law, with 


a general settlement of 


securities against its future | 


violation, appear in the following : 
lreedon f the sea may be a very reasonabl ibje 
I i g t betwe f 
\ I by itse lor ot while there ‘ 
ivainst w German met! s "i 1 | 
I tnere < be y nte< g nst future wa t 
jual, mpreh effective guarantees that b 


(34 \ ; well as other tions, including urs 


Tmany t ; 
Hardly less important, if it be confirmed, is the message 


from Washington yesterday afternoon announcing 


Germany’s modification of the submarine campaign | 
against passenger vessels. It may be that these inci- 
dents will help to remove some obstac les to the 
settlement of which Sir Edward Grey speaks. 
On August 22nd M. Venizelos accepted office, and 
nnounced the formation of his Cabinet. 
day Italy declared war upon Turkey. 
heralds co-operation in the Dardanelles. The 
Bureau. statement from Gallipoli describing | 
operations in Gallipoli from August 6th onwards, con- | 
tains a warning, hardly 
erasped the 


general | 


On the sam 
This, some hope, 
] ‘ 


ates 


Press 


y needed by those who have 
geographical and other conditions of the | 
, against the belief ‘‘ that the true objective | 
had been gained, and that 


enterprise 
further serious and costly 
effort will not be required before a decisive victory is 
won.’’ In the recent operations, in spite of a very 
severe and continuous fighting, with heavy losses to | 
both sides, our forces ‘‘ have not got the objectives at 
which they have been aiming in either sphere.” 
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THE ARMY, THE CASUALTIES, AND THE 
FINANCES OF GERMANY. 
Some German casualty statistics which appeared in the 
Press this week would seem to be drawn from official 
ct \c ording to this re port, the actual losses of 
Giermany on both fronts, taken from official statistics 
sublished up to the end of June, were as follows: 
Rie évsnnedebvesesiiaws idimesnachan oe 306,123 
DAAE cecekeecces Au euranneae oars edeitias eduoa 15,808 
COENS TIOTIOOIING: oa odes cree tesa ci caesvds 540,723 
Total ineffective, including the above sie 1,672,444 
lt is further stated that the German army actually in 
e field consists of 1,800,000 on the West and | 
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on the East. 


the ol 

ires are heavy enough, for already in June 
had killed on the Gi 

War of 1870. 


, and probably much more correct 


) > ] 
» 00,000 mS If 


Ops on lines communication. The casualty 


© ten 
been rman side than | 


nco-German 


} 


re much lower 


‘irculated 


1OSe « by our military experts. Even if we 
ise the killed to 400,000, that is only one-sixth of the | 
,400,000 on which ‘‘ the Arithmetic of the Policy of 
Attrition was based. The net loss for the f{ st vear 


f war comes to about one and a-half millions killed, 
prisoners, and permanently 
blished 


irm t 





disabled. These fig 
the 
he attitude which the Economist has taken 


pu as authoritative in Press. more 


con 





up towards the fashionable doctrine of a war of attri- 
tion. As a ‘* Student of War,’’ who tries to look facts | 
n the face, puts it in the Manchester Guardian 
\ttrition in these proportions is not a_ satisfactory 
vav of ending the war.’’ In fact, attrition, if it pro- 
ceeds for a year or two more, will mean that practicall 
ill the young men in France, as well as in Germ: and 
\ustria, will have been killed or disabled, together with 
i very large proportion of the British and Russian 
forces. It would rather seem that, by superiority in 
machinery, the Germans have economised in life, ‘and 
ve must not be sure that the successful advance to 


Warsaw and bevond has been so cost], 


in life as reports 


represent. The new estimate, we are told, has been 
compiled with great care, and deserves to be treated 
vith the greatest respect.’’ If so, the theory of th 
Var ol attrition had better b abandoned 

Can we fall back on the doctrine of economic ex- 
haustion? ‘The finance of all countries engaged in wa 
s obviously going from bad to worse. Judged bi 
the exchanges, which count for something, Russia 
finance is in the worst condition, and 


then Austrian 
| 


Italian, then German and French, then British. Let 
us not be too optimisti« ourselves. The state of 
our American exchanges, in view of the fact. that 
our paper money is still convertible into gold, ma 
serve as a warning of real embarrassments in the near 
future, if the Cabinet lets things slide, and fails to re- 

‘w and revise its recruiting policy. But so far, thanks 
to our huge expenditure of borrowed money, the in- 
dustrial districts are booming with a fictitious 
prosperity, for which they will have to pay in vears of 


depression. In Germany, with the help of the food 
effort of has 


country to be almost self-sufficing for the 


an 
‘nabled the 


1,1 »sL-- tee aeleenen eer . . 
lockade, extraordinary economy 


last six months. In ordinary years German imports 
amount to some 500 millions sterling. Since the war 
no statistics have been published. But we should not 
be greatly surprised to learn that imports now do not 
exceed 10 millions a month. On the other hand, Dr 
Helfferi h, the Secretary of the Treasury, savs that 


(;germany\ "s war expenditure 1S now nearly LOO millions 
sterling per month, and that war 
Dr Helfferich 


taxat‘on 18 


| he 


out ol 


the question. observed : 


cost 


' 


for Germany of a single month of the present war is 

therefore a third higher than the total cost of 

the war of 1870-1.’’ It would appear that, in addition 
‘ 


War Loans of 
September, 1914, and March, 1915, a floating debt has 
already been incurred of something: lik: 


to the £567 5,000,000 odd raised by the 


f 300 000 Of ». 
~ 


If this floating debt is to be funded out of the proceeds 
of a new loan it will be seen that a loan of the size even 


| of the Ex 


les this, there are reserve 


But these estimates | Other services...... 


than | 


British publicists, statesmen, and satirists in the last 
two centuries than by Continental critics. Probably 1 
was Cobden more than any other single man who dis- 
credited the theory that it is the busines nd duty of 
Great Britain, by military and naval intervention, to 
trim the balance of power on the Continent, and when- 
|ever war threatens, to join whatever appears to be the 
weakest side. Undoubtedly the theory of the balances 


“1 


Wil 


lish £,600,000,000 loan | supply Germany 
months ahead. A 
memorial recently presented to the Rei 


ig 
with money for no more than three 
chstag stated : 
‘‘ It is openly asserted that the requirements of the 


ir are so great that the Empire, individual States, 
and communities together, cannot satisfy them. The 
onger the war continues, the greater this gigantk 
burden PTrOwWws. Those who help to prolot f- it bi de- 
manding unattainable annexation are letting ot 
soldiers fight day after day to increase the burden of 
taxation.’”’ 

lo verify these statements we have only to turn 
to the Imperial expenditure and revenue of Gert 
for the vear ending March 31, 1914 

Expenditure Revenue 
£ £ 

ROS ssessewercinn 73,833,000 Post and Telegraphs 42,118,000 
NOU CGcitndawaaue .. 24,013,000 Railways ..... 7,689,000 
RANE bakiweeeetaeens 12,178,000 Income of Treasury 124,499,000 


74,777,000 Miscellaneous 10,495,000 


Total.......... 184,801.000 FOC daice'es . 184,801,000 





If vou add to the expenditure side onlv so millions for 
1 1 oe : 1 1 
the annual service Of a new war debt otf only 1,006 
millions, and another so millions only for the annual 
sine ttre ans cai eee ee eee aa eee Ce se 
pensions for widows, orphans, and disabled soldiers 
you have a new dead-weight outlay of roo millions ove 
and above the old expenditure of 184 millions, with a 
| certaintv of a much reduced revenue in the years im- 
mediately following the war. 
Last Saturday, in a leading article, the I aD ter 
Gazette observed upon Herr von Beth -Llo Ve? 
speech in the Reichstag ‘* Passionately and bitter 
he resents our guardianship of Europe, our balance of 
power doctrine, our command of the sea But is the 
j . beled 
balance of power doctrine our doctrine? Was it held, 


for example, by Gladstone or Salisbury, the two greatest 
British statesmen of the last half 


tury ? 


of the 1 im tee! 


It is not, we think, a disti ive] 
trine. In fact, it is 


Henry IV. of 


has been exposed and denounced more effectively by 


‘ . 1 1 
said to have been originated by 


France or his great 


of power has played a part sometimes 


, and has 


as a pretext or excuse for war. We may recall Pope’s 
epigram, written after the Peace of Utrecht in 1715—a | 
peace which might be described, like the peace of 1815, 
as proceeding from and guaranteed by the general ex- 
haustion of Europe : 
‘“Now Europe’s balanced: neither side prevails 
For nothing’s left in either of the scales.’’ 


It is not very long since The Times repudiated the view 
put forward by Mr Llovd George and the Prime Minis- 


ter, and generally accepted by popular opinion, 


real reason for going to war was the invasion of Bel- 
gium. Belgium, according to The Times, was an 
incident ; our real purpose was to maintain the balance 








of power. But here everything depends upon the pr =| 
on or persons. To sav that the people of the United | 
Kingdom have alwavs felt it to be their dutv to maintain 
the balance of power in Europe at whatever cost is | 
surely absurd. It would be far more true to sa‘ that 
in so far as thev have a foreign poli it all, it con 
sists of three parts; first, to maintain the security of | 
Great Britain and of the British Empire against aggre of] 
sion; secondly, to do all that is in our power to pre-| 
cerve the peace of the world, for peace is the or itest 
of British interests; and, thirdly, to the best of our | 
abilitv, by diplomatic means, to support th rhts of | 
small nationalities to self-covernment, and to assist | 
in the development of free institutions. But if, for the 

; ' 
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‘estminster Gazette 
of British policy to 


sake of argument, we grant to the TJ 
and The Times that it is the object 
maintain the balance of power, and that it is for this 
that we are sacrificing without stint men by hundreds 
of thousands and money by hundreds of millions, then 
pray what is the It must have 
existed before should not be 
fighting for the 


balance of 
the war ; 
fighting to maintain it. 


status ante, 


power ? 
ol her 
Are we, then, 
for the 


“wise We 


'2;< 


quo old map of Europe, or 
fora new map? If the balance of power existed before 
the war, and was disturbed by Germany’s aggression, 


and if it depends on the territorial conditions which pre- 
ceded it, then a renunciation by Germany of territorial 
ambitions would be a sips to the restoration of the 
balance of power, and a peace of exhaustion, like that 
of 1715 or 1815. If, the other hand, the balance of 
power has no territorial significance, what in the world 
can it mean? Is it a chimera, as some have supposed, a 
convenient diplomatic phrase, a mystery to imy 
the word of comfort, like Mesopotamia ? 
read in the Brit ri and often in the 
French, Press an expression of a determination to crush 
Germany and to aaa? ria-Hungary. That 
policy, at any rate, cannot possibly advocated by 
any person conversant meaning of the English 
language who pins his faith to the balance of power as 
the key to British If there is a political struc- 
ture in Europe which is dear to the of 
it is the Dual Monarchy, which, 
was said, would have 


on 


mvste 
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vulgar, a 
Sometimes 


we 


dismember 
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uN ith the 


aa 
POLIC\ 
Ennanyenens a 
balance, an Empire 


n\ 


as 
once to be invented if it ceased to 
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NEWS, VIEWS AND THE DEFENCE OF 





se in Council to issue 
reguiations in order, among other things, ‘‘ to prevent 


the spread of false reports, or reports likely to cause 
disaffection to his Maje sty, or to interfere with the 
success of his Maje sty’ s forces by land or sea, or to 
prejudice his Majesty’s relations with foreign Powers.” 


one 
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| alternatives. 


THE REALM. 

[HE police raid upon the offices of the Independent 

Labour party in Manchester and London, and_ the 

prose ution of the proprietors of its organ, the Labour 

Leader, ‘‘ in camera,”’ call attention once more to the | 
policy of suppressing opinion und Regulation 27 of 

the Regulations made under the Defence of the Realm 

Act. That Regulation runs as follows :— 

No person shall by word of uth or writing or in any 
ewsp: peri book, ¢ ilar, or other printed publi 
ition, sj] id fals ts or make false statements or report 
Tr state nent iffection t his Maiestv or t 
nterfere with t ess f Maije S f by la 1d ¢ 
sea or t rejudice his Majesty lations wv reign Powers 
r sprea eports lake statements likely to prejudice the 
ecruiting, t ng r admi t 
a - -_ 8 “ — a ad ini n of a y of his 

he shall be guilty of an offen e gainst ‘the ré : as _ ” 
The above Regulation is based upon Section I. (1) (C) | 
of the Defence of the Realm Consolidation Act, 1914 
That section enabled his Majesty 





After the outbreak of war of the first steps 
taken by the late Government was to hurry through | 
Parliament (which was then ready to accept anything 
without consideration or criticism) a measure entitled | 
the Defence of the Realm Act. That Act, besides many | 
necessary provisions relating to military and naval | 
defence, contained also a number of other provisions 
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which, as we pointed out (vainly) at the time, were 
directed against freedom of opinion, and against the 
rights of British subjects under Habeas Corpus and 
Magna Charta. We took two main objections—first, 
that it is contrary to the public interest in time of 
war, as in time of peace, that the administration and 
policy of the Government should be released from the 
salutary castigations of individual criticism, and, 
secondly, that in any case British citizens are entitled 
to a fair and open trial in accordance with Magna 
Charta and Habeas Corpus. If this reasoning was 
correct it followed that the clauses designed to protect 
the Foreign Office and the War Departments, as well 
those which gave jurisdiction to courts-martial, 
ought to have been modified or struck out. That they 
were so designed is not very clear from the texts of 
the Act, but it is very clear in the Regulations, which 
indeed may be open to legal objection. After a 
certain interval the late Government endeavoured to 
carry the Act still further, and to give authority to 
courts-martial not merely to arrest and imprison, but 
also to inflict sentence of death, so that any obnoxious 


as 


person—evidence or no evidence—might be arrested 
ind charged under the Act, and shot without legal 


trial. This proposal was too much for Parliament, and 
eminent members of the House of Lords, notably Earls 
Loreburn and Halsbury, Viscount Bryce, and Lord 
Parmoor, entered such strong protests that Lord 
Haldane gave way and reluctantly conceded the rights 
of civil trial to his fellow-citizens. Some attempt was 
also made, if we recollect aright, by Lord Robert Cecil 
and others in the House of Commons to limit those 
sections of the Act which were aimed at freedom of 
opinion; but the alterations made were too slight to be 


of very much use. And yet surely few will dispute 
the argument of Milton’s ‘‘ Areopagitica’’ (which was 


finally accepted more than two centuries ago 
never since been seriously questioned), that truth and 
justice cannot be served by the arbitrary suppressior 
of opinion whether on the platform or in the Press. 
‘This is true liberty, when free-born men 
Having to advise the public may speak free. 
Who neither can nor will may hold his peace. 
What can be juster in a State than this? ”’ 


At present, as Attorney -General, Sir Edward Carsor 


, and has 


apparently has full discretion to order prosecutions, 
and to have the trials conducted in camera. This 
has been done in the case of the Labour Leader, 


under the provisions of the Defence of the Realm Act. 
We do not dispute at all that the Labour Leader may 
have offended against the regulations, but we are 
certain that the Daily Mail oa also offended against 
them, and that its much wider circulation would cause 


far greater mischief, if mischief can be done by the | 
| publication of such matter. Anyhow, we ought to 
know what matter was objected to, and on what 


grounds the stipendiary magistrate of Salford decided 
not to suppress the Labour Leader. We suggest to the 
Government and to the House of Commons that these 
provisions of the Act and the policy of Press prose- 
cutions should be reconsidered. There are two obvious 
You may suppress all criticism which is 
directed against the administration of the war or 
against the policy of the Foreign Office both in the 
Press and in Parliament, 1 
a censorship over all news which might assist the 
military and naval operations of the enemy. The first 
method might obviously endanger the Constitution and 
liberties of the country, and public opinion is strong 


enough to destroy any Government which attempted it. | 


The other alternative of confining censorship to news 
of strategical value and leaving views and_ political 
news severely alone would be endorsed by all 


or you may merely exercise || 





moderate opinion, provided that the news is honestly | 


censored, and that the public is informed thereof, and 


| that the censorship does not prevent the formation of 


correct opinion on matters of policy, including, cf 


| course, the policy of recruiting, and the business man- 
When 


agement of the war and the war departments. 
the Defence of the Realm Act was passed, as we are re- 
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\ C2 Ca } thus success] lly e! le 1. E; I | Kwitche ner bank ol Wi prz, and towards Pri - SZ x 7 3 
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li are recaptured by Turks, but a brigade of tl Naval | on the defensive, and report Turkish attacks on t G 
Division, supported by French artillery, recovers them. | Mountains, though they have advanced in the direction of | 
French push_ the extreme right down to the Kr ;| Musch. In Gallipoli British capture a small ri 
Geve River. Austrians cross the Dniester. Germans rush | slight loss. Russians above Sokal clear right bank of Bug | 
. British advance post on the Ypres-Menin 1 1, | of the enemy. Berlin claims advance N.E. of Shaw 
lriven back; further north they capture a trench, but 4,150 prisoners. Russians said to retreating oO 
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igain driven out; they employ large quantity of gas she | front Lake Rakiewo-Niemen. Von Woyrsch’s S 
Crown Prince’s army makes violent attack in (Argo bridgeheads near Lagow and Lugowa Wola, { 
land is repulsed Thirty-five French aeroplanes bom! {| back Russians » fortress of I rod. Viole fic 
|German strategic railway N.E. of St Mihiel }on heights of Little Reichackerkopt French « 
; ' ; : is pe Baal notes a6, : re } Or} { 
Wednesday, July 14th.-Germans regain a footing in f <9 l. British : a 5 ) | 
| Bois Beauvain, in the Argonne; Berlin reports fierce fig | Aden 
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| Riga. Russians report repulse of Austro-German attack | of attack on the fo On left of the Wieprz G S|] 
’ ; 1 ro | ; 
| south of Przasnysz. Von Biilow’s army crosses the W indau. | also thrown back af n advance 1 at Sokal y 2 
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Russian lines N.E. and N.W. of Przasnysz, which the Rus-] and for some time press them hard; en. Italians be 1] 
sians evacuate, retiring on prepared position Ciechanow- ! reinforced make vigorous counter-attack, ending in || 
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> ; S S€ nu ers of killed and 1,5 | g, cross the Aa. Between Cholm and the Bug Russia 
Prencn make sight g Argonne In | retire northwards before superior numbers. Germans clai 
ses french occupy cres - 95,000. Russi prisoners between the Pilitza and the Balt 
Friday, July 23rd.—City bank on to Mr} during July; and 76,000 in the South-Eastern th 
Mr M'lenna « s creast l \ustro-Germ Ss put t tal prisoners during the ve 
Mr As pprove ( ( lie aX, ai 1 | 1.095,4 
s ew 1 ion \ \ cle In Galli- 
KS . en { our | l it ate cas ~~ 
be eI aw Mt slig £ I N 7 " 
\ i? 4 ie 
©. Von Bulow’s army deieats” ith Russian! NOtes On Business and Finance. 
I s Ro Pultus! \ rts Russian —— 
> ae hs A rs ae . peskcsl : aad The Home Harvest. \ farmer writes :—The ti 
Hl hes sa deine alien Wn bimini a anal Weather during the last fortnight has made a remat 
| Saturday, July 24th.—Third Ameri No » Germany wort ditte rence to the harvest prospects. In the Sou 
|submarine warfare published; Pres Wilson describes | O! england cutting is in full swing, and excellent crops 
lt G 1 Rey S ins ( ’ houg! he | are being secured, espe tally so far as wheat Is con- 
| agrees with Ge Ss in « g the reedo of | cerned. Oats and barley are under average, but 1 
| the Sea declares that furt cks on neutral | tine weather 1s ensuring good quality. Wheat is th 
jrights will egarded iS 11 Dé uniriend best of the cereals, and in some districts there will b: 
| Fre 1 ¢ brilliant success < > “— 1S | ver-average yields, but taking the country as a whol 
i B% , ” é —— yh : H CG a an average crop should be gathered. A continuance <« 
a NN ie < .?p a _| warm, dry weather is urgently needed for some week 
a ‘rts th thas ittacks { f N) \ : ere | to come, because Owing to the shortage ot labour tl 
a ee losses Betw \ ] {i Bug} harvest this year is bound to be a protracted one 
| \ M ceases offensive ex Grubieszow dis- | Everywhere the quality of the corn crops is satisfactor 
Si reports an agreemet Purk hereby | and under tavourable weather conditions we may anti- 
| territory traversed by railway to Di gatch is ceded t | cipate good results. It is excellent news that a great 
Bulg i. British ore Mes _— : ee — . i 7 increase has taken place in the wheat area of thi: 
| Purkis prasige sa ngs rich echt tits etait ae ‘}, | country, and there are indications that this increas 
can, Britis! aiuaihia. ile 7 ne "| will be more than maintained next year. Lord Sel- 
| Sunday, July 25th.—American steamer ‘* Leelanlaw ”’ sunk borne, the President of the Board of Agriculture, 
loff Orknevs by German submarine; cre landed at Kirk- | speaking at a meeting of farmers on Thursday, gav 
wall. Italians gain further ground on Lower Isonzo, and | the satisfactory information that, as compared with 
lcaptu 1,600 prisoners Germans force crossi § Ol the | 1913, there are at the present moment 500,000 mori 
| Narew rn Us enka, and below sh Russians '0- | acres of wheat under cultivation, or an increase of 
9 : i - . Be:.sawsk *e edie se ts ea “a nearly 30 per cent. ; the increase in cattle is 384,000, 
Lae a ik a a cca a } and the in rease in sheep is 450,000. ‘The figures fo 
"iia Male ti. Sian ok taeda xs » pass Pen- | cattle constitute a ** record.”’ Referring to the report 
sions B h is thus hung up er the vacation. | of Lord Milner’s Committee on Food Production, i: 
Ital e oO ied island of Pelagos On the Carso | which it is recommended that farmers be offered a 45s 
| | inues Italians stor po m of San | per quarter guarantee on wheat, to begin after the har- 
Mi le g, but cannot hold 1 he nake | | vest of 1916, and run to the harvest of 1920, Lord 
| ress ' ind on right wing aig Mor . _ Selborne stated that the Government had decided th: 
ao be oF teas pede oA at as Niem bg thes would not incur the additional financial liabilit 
ica iad eatunesd’s ateeett S. Poland. Aus. | volved in this guarantee. The reasons for this de- 
Di dle height S.E. of Sokal. ‘ch commands cross- | Cision are stated to be the superabundant harvest 1 
egal o Bus In Alsace French cot plete conquest cf Canada and Australia, and the great financial stringency 
pe German position on the Lingekopf French sub- | which is bound to occur after the war. The decision of 
iad Mariotte ’? sunk by Turks the Government is, in our opinion, the right one. Th 
| Tuesday, July 27th. —Germans att: k N Souchez, d | excessive wet during July and the early part of August 
| penetrate French line, but are driv ar se oo did a considerable amount of damage to the hay crop, | 
\us “saudi bombas = eae |} which was already a light one owing to the protracted | 
ae Eleven shi cenall) a ted drought earlier in the vear. The effect of the rai 
| ; So irs Gin oo aera sub , r Tsar calls to | during July, however, has been greatly to encourag¢ 
: 1 j a wn Ae ot liable | the second growth, and in the course of a week or ten | 
S | 1917 Mr Asqui noves ud urn- davs the second crop will be ready to cut. The first 
mit H ‘ of { nons, al 1 gives ent anes ere | vield was quite 20 per cent. below average, but th 
a oe , of > Ganass Sears " ae Seas aut second crop will amply compensate for the early short- 
Eee R onan lg, estas Se age, and, on the whole, it is probable that the season 
i scat de eeeon: aemmneoaie a Wada t een the Pilitza and | Yield will prove much heavier than in an ordinary year 
K ozienict The dry weather has happily checked the potato 
Thursday, July 29th.—4} per c \\ Loan dealt in for] disease, which was very prevalent in many districts, 
first tit price 982, *f cum conversio1 s.’’ Betwee n the | and 2ood crops are anticipated. The ield of hops will 
B Vistula Russians retreat to prepared — | be poor, as the fine weather has come too late to save 
Lublin and tl betwe ( he on 
pie Ri Mack reaks through | '° STOP: 
R ‘ S x +} \\ tale ¢ cP 
thous soners and three heavy guns. Russian de- American and Canadian Crops. \lthough the 
| stroyers Black Sea engage batteries neat . ili, and sink | \ merican crops are late this vear—the oats and wheat 
| coal ; id 47 sailing ves ts Pope ae being as much as three or four weeks behind in some 
. 7 . ; ; : 5 | vices = sections—W ashinegton reports on crop conditions at 
Feidey. Suly 90th.—Archduke Fe eit cupies | the beginn ng of \ugust give fairly reliable promis« of 
t altt spite Ivance ‘ Wieprz, and are}]a record agricultural yield in value, and probably in 
aching Chol New War L falls to 973. Germans | volume. Thus the indicated harvest of winter wheat 
ttack N ind S. of Ho 1 inst capture 1} is for 659 million bushels, spring wheat 307 million 
— " a Pigg tahe ; ~siaaplhcine line of | bushels, and the total for all wheat is 966 million 
ia aii hide Watenk* ilies me 7 : estimated harvest is 2,918 million bushels (against 2,672 
| Saturday, July 31st.— British recapture lost trenches west of | 19 1914); for oats, 1,402 million (against 1,1 }r in 
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pal Ce i ( ODS together corn, wheat, oats recent 
larvests may be compared as follow 
MitxLion B 
1911 1912 1913 1914 1915 
4,074 ‘a 5,272 on 4,331 4,764 5,286 
at is to sa this year’s yield pro es a 15 per cent 
( eo he average of the ) preceding years. 
> px | \ | iT accompa ed ) cClallve 
| 1 prices. 11S vear S ro Se Ol corn, whe t 
0: Ss vorth a ound ion dolla ( 
j { ive ore i < ot the < O i Ove Lil 
. F ( ( ivs he B STO Ne , ca \s 
( Canada, the High Commissioner’s lates e- 
\ugust 201 states, o formation iver 
e Miuiniste of the Inte ) it Ottawa, il lla 
] CLO d d Oo the grain ¢ ms of West (ia aqai1s 
iping mat eS are O ne da i t i he 
( ational \gricul ral | t ( < mates 
tal le wheat prod tion o e | ed Kingdon 
i SD } Swit ze ine Rus | pM In 
in, | 5. Unite sta ine ( ida at 
S SOQ , OOK VTS, oO [7.9 ) ct < Ve as 
irs) produe ms varie In ‘ countri 
yt Ine and Canada 114,411 cwts 
Ig df cent above i vea pro ctio 
| n ( same coun es, ENCE ap Ind 
La da, 73991 30,000 cwt oO 1.1 lx ¢ t 
Ve St ear’s Mduction f S e.% n- 
I S as () ) a cept Ie oland sco ind il d | ni 
. I 1,305, OC wWts, ¢ IS.7 pe 4 1 Love ist i S 
rduction lhe estin ited 1 rduc } { maize the 
United States is 1,458,q93,000 ecwts, f po 
56 Cy) Cw or 9.2 and 6 ‘ r ar | 
ho St rodui yn 
Financial Losses on the “ Arabic. m  GCrty 
yrrespondent writes With its accustomed con- 
| cle ‘ | < brad ‘ the Crern Crovernme t ha 
( ( Lol It WO ld what cargo tne Arabi 
ed. She was carrying gold. W should be 
| i ent worth while to culate a sill falsehood that 
( hina < IOWS tO be itrue na d oO one 
Che ‘* Arabt had no gold on board, and ta pe 
vorth of specie went with her to the bottom. She had 
i sm small—amount of cargo, and a v 
large imount of bonds, the value of which was prob- | 
ibly over a quarter of a million. They were mostly 
\merican bonds insured in the London market, and 
ve unde tand that payment for the bulk of them 
beu o made by underwriters at this week-end It 
1 || large transaction, but the actual loss is small. Bonds 
7 ire not wealth, but the title to wealth, and vith a 
ertain amount of trouble and expense they can all be 
eplaced. In the case of the ‘‘ Titanic,’’ the final loss 
. borne b underwriters on the bonds was ab t Ss pe 
cent., ind on the ‘ Empress of Ireland’’ it was about 
: he same Che ‘* Arabic ’’ loss may possib k out 
7 it a little more, but re-insurances to pa is nal 
have been done on the bonds at 15 guineas per cent 
| othe 4 ds } inde \\ ter ca ( { | a €4 
them b i oO down IS pe cent. of the value \ ch 
: I the vhe le sh yment would probabl repres¢ t 
£.2=5,.000 0 £45,000. Consequently, the financial com- 
} t Ss not m ch iftfect d by th Ss ym wort 
d the t i] | mS of the = \rabt a iS lif the 7 | ot 
the hull itself and the wanton destruct I an 
life. Apparently President Wilson’s protest has at last 
} bro ht the (;erman Government to se¢ t] t passenger 
‘ ships must not be submarined without notice and the 
it iving of all nassenger lives. No civilise (y < ent 
in afford to outlaw itself even in time of wat 
Yields on Foreign Municipal Stocks The credit « 
ol the leading foreign municipalities whose securities art 
1 ‘ > > i 
quoted in the Official List may usefully be compared 
a for the pre-war period and the present time The 
; have iturally been affected by abnormal cond tic 
a No minimum prices have been fixed for any foreign ; 


municipality quoted in the Official 





p esent price ca ) ri é S on 
' 1 
oft the eal) m et e « ese ‘ S I 
1 
The Cus ( 4 »] 4 ‘ 
+ +1 + 
[ i.uthorities | fixed ) es t 
thro 1Ou 1e f S sines 
1 
n t } rye ¢ ¢ R j 
( pre S DO} ed | ed 
s ess if L\ Ss ¢ ( ( | t 
n ‘ + et r ; re y * 
ises t} S e€ al T t | 
1 i 
qt os d ( } 
nis s 
ses t tal 1) e f | 
’ \ ~ ¢ { 
I t nye tore l 
t t T 
\ : 
in Vit] - 1h 
i vy it 
Prese | 
LI i \ I } 
An 
1a and D 
1914 ; } 
Baku (City of) 5 £ f i |] 
1 ¢ 77) 1 
Gold Loar ‘ 2,258,140 1 T7a(A 18)' 134 ) 0 
ba  1Q12 nam da : ; ; Ann 
Bergen 4% Lean,1913 427,400, 8&9 8 \ 3 ) 0 0 


Christiania 4% L 
1900 


Constanth 


jonds .......-| 1,937,520) 814 | 46§(Aug.17)| 3 
Do 44 l.oan,1914¢ 1,000,000! 85 514(Aug.19)) 334 1] 
Buenos Ayres 5 
Loan, 1914 2,446,900; 92 754(Aug.11)! 162,615 0O 1 


ic 


1909 eaten 975,900 96 : ue 
Copenhagen 4 1910 2,149,700) 95 802 (Aug. 24) 1 ‘ie a 
Gothenburg 4 %,1909| 814,700 92 | 81 (July 1) 11/418 9} 
Kieff 5 % Gold Loar 528,500; 94 834(June29,| 103}6 O O}} 
Moscow 44 %, 1912.. 3,763,660, 924 | 75 (Aug.10) 174'6 O O}]f} 
Nagoya 5 ‘sr 800,000; 90 804(Au } 9. ¢ + 9 
New York 43 % (red 1] 

i) ee $35.000.000} 111 (1092(Aug. 24 lg 4 2 3]] 
Osaka 5 Bonds 

red. 1919-39 5,084,900, 90 75 (Aug.18)' 15 | 6 13 | 
Rio de Janeiro (Fed | 

Dist.) 5 6 Gold 1} 

Bonds .seee-| 3,779,640) 864 | 704(Aug. 15 Sit i SH 
St Petersburg 44 %. 2,282 500; 9354 | 734(Aug.25), 20; 6 2 61} 
Stockholm 44 96,1913 500,000) 103 89 (July 21), 14;5 1 3} 
Tokyo 5%, 1912....; 5,175,000; 894 | 78 (Aug.18) 114.6 8 31} 
Yokohama 5 % Stg 1} 

Bds (red.1924-54 716,500' 94 80 (July 10) 14.6 5 Of} 


1 1 hr - at) in 2 lar 
Che above list gives three enemy securities in Budapest 
i Constantinople W i¢ . 
ae 
( a i Lo ao It the ¢ S I B ( I S 
i ret qu | mb ot dea oS ) ‘ 
yonds and the 1914 lo rut Siu S 
, : 
to Bi S O In e cas f ( 
’ t ' } } ° ] + Cy | 
{lisa n nas peen re orde I ( t i 
1 
cna lore cC-Ope ed. We Sn ed ( 1 \ ‘ 
position of Russian municip stor | inte . 
j 
2 to note that there have ) few cae S the 
) ] } + + 1 ; 
St Petershbt 2 loan this weel \ ( ite 
{ nit yields over 6 per ¢ t | < ( ( 
hee e 3 = +} aie 
( ie vere, while ie ( ¢ ( 
j - + 
a 7 pt en 
Lipton’s Meeting. \fter the « mt 
1 1 
ve ticis d ast wWeeK, 1 Was nal { ¢ 
1 1 
eel © OI the s eholae of | ) 
{ 1 +4 
<a i ( SLO ilfla and v) 4 
+4 ] \ Pp 
dance at Wi chester Le Se < i 
oO . nnroved h the esi < 
Lipton, on account of illness. Mr Robertson Law 
» pr sided in his ibse ( it 
MAS usmanagement or the np ad eal- 
] +} 1% ‘ ‘ 
= V1 tne results yf é ‘ y 
‘ $ . 
mseti nd the ‘ne é a r mrs, ( é ) 
some ( e mysteries ( ep | 
( to in the Oo 4 tat d. ere ( 
‘ ‘ 
Stull , oO una norised ( ‘ 
1 | ‘ ‘ | 
ing director! ind ne 1¢ 1 f io ‘ i eX 
s ’ SS i 
tent t! lOosse é f 1s, ( \ | 
} 1 
| ton as ma C Ood » Time ) | 
' 
cift from his private pocket. Mr Law ent on 
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A 
¢ Yy l 
) t DI ( t 
146 " ’ 
} ( y 1 ( Pre h id 
Conditions in Italy | 
\ | ) ‘ ) \ug t 
( Cone ) ( S p 
‘ ‘ he ( \] ( y11T 
\ ( ‘ eing ¢ de by our 1 - 
] ( tne ] ¢ en i¢ ) 
( j o im bt e 4 ) 
‘hih Good Borgolesie 
‘ a al é } S Vl 4 
) . oS 1O ( 5S y everv da 
Among th es of this i . f course, 
he re n {oO the ? ‘ket ) - 
) t o centres, like A rp and th 
N vf | but » this must be added the peculia 
lit s of oductio \t ord \ times Ou 
S d more convenient ¢%« oe from abroad 
he t oo] least, for hal 
{ ) ) Ca ded t ead 1S needed iO the 
) ev-gre cloth fer the iv. Lacking 
‘ Sf TONS We I < Italy 12,00 
4 S MUCINE pr iron 5S to O 
an metres cl but our carding factories are not 
ff to supply the necessary ¢ t in carded 
ol, ir ( 1 the gap be filled 1 { tops, as we 
n only produce from 7 to 8 million quintals of the 15 
eeded. During the first five months 1914 the total 
mM t imported from France, Germany, and Belgium 
was 16,998 quintals of tops; in 1915 (corresponding 
period) not one single kilo was imported from those 
three countries. Great Britain, who 1914 had sent 
over 6,178 quintals, sent in 1915 but 885 quintals. 
Win rrospects are poor. The vines had had a fine 
bloon yr, but later, owing partly to the lack of suffi- 
cient attendance, due to the call to arms of peasants, 
the new pes withered and disappeared. The hay 
rop has been very good, owing to the frequent rains. 
Wheat has been less abundant than one was led to ex- 
pect. Notwithstanding the larger cultivation {300,000 
hectares more were sown), the product has been valued 
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ne normal, 2.€., 17,000,000 against 19,27 3,00' 
ar he average in the last six years. Lh 
) ( Le il Statistics States that the re 
l i ‘ p can be valued to 10 miullion ¢ 
1 “11 4 
| ed { ( Liki S necessar\ ) 
ae e 4 an <( n it e present vea 
. \s) the eCcessa amoul! 
i 
> } 
\ } | sulhce, Qive 
c ( igrant i nportation n 
4 ( es \« a to d¢ ) ‘ i I 
‘ ; O JOS-9O tO IOl2-1 3, aa 201 
' ( ( ( 
‘ ly 1 ( 


The Cost of Living in Berlin and Vienna 
ee I orard r ? 
f ) f e | ( 
| Der ent ng »y ma ( 
‘ ~ 4 ( 
) t t { Z 
i { ) ‘4 t 
4 S . () t rye 
C ( net 1) ¢ ( ( 
S the Budge le 65 
i9i4. For Vir there 
. ( 1 : ‘ 
\I =< I I ( i (;a [ 1 
t ( 5s s&s Cf = Ota her “4 I Dp ( Ot 
( ‘ pt sugar. eas e risen 300 ]| 
( f 1 be ( 2 ) cent york, lard, bac 
T e. id egos } Ve sen } T on Te 
1 es n I compared n those for the 
1 Kinedom, where, accord e to the latest fimures 
sSue rv the Board of Prade the se 1 et ood 
yrices which has take ylace du tne 12 ‘ s 
I s 
d 9 Jul 21St Is ¢ t 34 per cent 


Importance of 


Riga.—A well-informed corresy 
ite lhe town of Riga was founded by Bishop 
\ll f Bremen in 1201, with the assistance of the 
Irder of Teute Knights and Bremen Merchants \ 
+ ] , “7 
if ( vith | hneations was built some 12 miles uy 
e Ri Dur now called Dwina, just where the rivu- 
et R joined it, from which the town took its name of 
IR lhe merchants of Bremen had already previously 
o the ttlem«e nade regular expeditions to the mouth 
he ver for exchanging goods, and with the gradual 
cecupation of the surrounding country, now known as 


, this connection becam«s 


) : y 
rovinees of Russia 
| 


( nportant to them, but in vears to come Hamburg 
ind Lubeck drew the commerce of the Baltic Sea to 
their respective ports. While the country in this part 
of the Baltic was soon brought under the rule of the 
Feutonic Order, which enforced Christianity, sword in 


hand, on the resisting heathen population of the Letts, 
the town of Riga formed its own independent adminis- 


wion on the other free 
Jealousy and opposing 
continual conflicts between the 
he Ger 


been repeated 


ra lines similar to those of 
Hanseatic towns of Germanv. 
political 


interests caused 


burghers of Riga and the Knights of t man 
Order, which in have 
} 


¥ a modified form 
s country 


of thi 


The growing commercial importance of 





throughout the whole history up to the 
present 
the town and p of the country 


consequent opening uy 


drew attention of the neighbouring States to the 
the Order was broken, but the 
lig remained in the country, forming the 
aristocracy. First, Poland and then Sweden 
of the country, but in each case the 
town of Riga was granted its own constitution, In the 
reign of Queen Anne of Sweden the town of Riga, in 
recognition of special valour shown in defenc 
new attacks from the Poles, received 
pital and residential town of Sweden, with the right 
to have the crown over its coat of arms. After King 
Charles XII. of Sweden had lost the battles of Poltawa 
ind Nawa against Peter the Great of Russia, Sweden 
strong enough to hold her Baltic possessions ; 
ng siege Riga capitulated in 1710 to Peter the 


é 


port Che power of 


individual knights 


landed 


took possession 
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. + 
> aoAaINSt 
e agains 


the title of second 
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her previous rights and privileges | 
granted anew. A second period of prosperity began 
h the rule of Catherine the Great, who recognised 
1e importance of the port, and especially of the water- 


ivs leading to it. 


Great, hav ing 


i? 
it 


It was this great ruler who con- 
ceived the plan of connecting the Black Sea and the 
Baltic by uniting the rivers Dnieper and Duna. In 1812 
Riga was ina position similar to that in which it stands 
to-day. Although the German detachment of the 
Napoleonic Army was prevented at the eleventh hour 
from actually taking the town, at that time strongly 
fortified, the surrounding suburbs were all destroved | 
On the restoration 
overed from this shock, and grew in size and import- 
ince. In 1860 the fortifications were pulled down, and 
vith the construction of railways, Riga developed into 
the most important port of Russia, as proved by the 
eturns of 1912 and 1913. 


| 
| 
| 
| 


rv fire. of peace Riga soon re- | 


Riga’s export and import 
trade in 1913 were valued at 410 million roubles, or 17 
per Russia’s total trade. A census taken in 
December, 1913, showed that Riga had a population of 
5 23,000. 


cent. of 


The Distribution of Wealth in Holland.—The Dutch 
Government Statistical Bureau the 
figures for the Government revenue, with an interesting | 
ntroduction by Dr L. J. Sparnaay. It contains some 
ables giving particulars of the growth of the revenue as 
ompared to population for the years from 1904 to 1913 | 
inclusive, which show that revenue increased by 33.« 
per cent. and the population by 13.05 per cent. TI 
| quicker growth of the revenue, however, is not whol 


due 


has issued 


¢ 


5 


1€ 
ly 


to the greater prosperity, inasmuch several | 


as 
taxes were raised during the period, whilst during the 
last few years the profits from the Government mines 
| were included under ordinary 
| ously was not the case. 


fairly 


revenue, which previ- 
The trade tax, which forms a 
reliable index to the earned income, points to a 
general raising of the level of incomes, for, 
10.84 per thousand of the population who paid this tax 
1894, but had no taxable capital (capital 
| F1l.13,000), there were 83.49 In I914; against 5-94, 


against | 


in above 
who also paid capital tax on fortunes below FI1.200,000 
there are now 6.41; and whilst 0.46 per thousand of 
the population paid trade tax, and owned fortunes ove: 
| Fl. were in this position in 


200,000 in 1894, 0.59 IQT4. 


It will thus be seen that the number of persons per 
thousand subject to trade tax, and owning capital 
|above Fl.13,000, did not grow in the same proportion 


as the number of earners without taxable capital. Prob- 


||} ably some of this discrepancy may be accounted for by 
1} the greater difficulty of bringing the latter class withi 
| the net of the tax-collector than the wealthier citizens, 
so that the non-capitalists were only gradually found 
lout. It is interesting to note that out of the earners 
} with capital below F 1.1 3,000, 84 per cent. earned be- | 
itween £50 and £125, and less than 2 per cent. earned | 
| £300, or more. But out of earners with capital up | 
to Fl.200,000, over 30 per cent. had £,300 or over. If 
|a conclusion can be drawn from the statistics it is that | 
salaries and incomes from earnings in this country are 
tt on a verv liberal scale, a conclusion patent to anv | 
observer. As regards the movement of capital, the 
table eveals Dp sition whi h does not appear p irtic u- | 
larly satisfactory In the 20 vears from 1894 the 1m- 
be f persons per thousand subject to capital tax 


capital exceeding F1.13,000 (+ 


~ 


only from 16.39 to 16.46. Only 2.43 


} ar jmousa 


} T 
all. possessed F1.100,000 


over. Che total capital coming under the 


x rose fi Fl 7,607 millions, 


om F1.5,408 millions to 


striking increase in 20 vears, considering 


a ver\ 
head of the 


population it works out at 


the earlier vear, against Fl.1,230 


has issued the following information compiled from 


ished by the International Financial Com- 


figures pu ’ | : 
thens with regard to the revenues assigned 


mission at 


| 
| 
| 
| 
| 
| 
for TOI, 
| | 
The Greek Debt.-—The Council of Foreign Bondholdet 
bl 
| A 
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under the Law of Control for the service of the Greek || 
Debt from January ist to June 30, 1915 
Monopolies, 1 i 
bacco, Stamps Pirzeus 


Stamped Paper, Customs 
Naxos Emery | 





Dra hen .. 
1,328,000.00 
2,527,552.90 


Drachma 
2,799,960.14 
2,940,001.67 


Gross receipts, June, 1915 
Do do 1914 





Estimated receipts for six months 

(Law of Control) ....... 
Actual do 
Do do d ) 


14,450,000.00 5,350,000.00 || 
18,412,375.50 12,500,887.30 
19,331,726.47 15,111,641.05 | 


Jifference be e sti ec zac ree 716 72 
Difference between estimated 1915/4 3,962,375.50 7.150.887.30 





and actual receipts for 708 a! nC - || 

: F — le + 4,881,726.47|+ 9,761,641.05 |} 

SE WR cic isccancccas 1 
It vill be see I it the wa S us¢ i great falling 
ot in Customs receipts at the iraeus. | ( LS 
gold from both Naxos Emery and the Pirwus Customs 
are converted into drachmae at par when thi erage 
rate of exchange for the month is par or below par, but 
when the average rate for the month is above par the 
conversion is made at that erage rate 


New French and Russian Patent Laws. 


has recently been passed in France (June 3oth), writes 
a legal correspondent, to regulate the gehts of alien 
enemies in regard to patents and_ trade-marks In |] 
I'rance, before the war, the actual working of patents 
was necessary to keep a patent valid, but soon aft t 
outbreak (August 14th) a decree was issued, which, 
among other provisions, practically abolished this 
the period of the war. Now, the new Law goes a step | 
further, and forbids the working in France of patents 
and trade-marks owned by subjects or ? rtissants of 
Germany and Austria-Hungary alled here, r con-| 
venience, ‘‘ alien enemies ”’ yy those yen 
résortissants or their agents | isfers of « cences 
under patents and trade-marks effected | * alien 
enemies’ are valid only if one of two nditions be 
fulfilled, viz. : (1 If the transferee can pro that the 
transter was ide bond fi ind be 1e¢ ition 
Oot war, O 2 l board specia 4) msde 
the transt to be in the publi { { 
detence Mi ver, IN any case, t State tself | 
ta Ove! he vo king ot pate \\ ( lien | 
nemies At the outbreak « dunine vatoowus 
» extended the time O o O < ) o 
fees to set e 1 Yrant ol ater ; aq trade S 
to keep them alive Chis applied gens 
is declared that as ym ti eo nning I 
moession hall onl enent e19¢n 
intri« S have conceded o i é ) ; 
quivalent advantag to res subject 
re yytissa) 4 It S tho x t tl i is ( i y! 
Is concerne 1. the necessar\ re prot it\ J b en € t 
lished bv Rule 3 of the Board of Trade ‘ ( 
\ ou t 2I, 1014 Phe new Law POeS to T ) ae 
pate! vy not be granted ¢ ing t < 
enemies but all priorit ht der the | { 
Conventio ire to be epta the case ) ( 
se States Oo t s ! i re ) | l | 
Ix 1 L nt same ( < ( : | 
provides that no patents shall be gran s 
enen States; that the Mu isters of Commer , In- 
d rot : War. and Marine =] all draw upa <4 f natents 
owned by subjects of enemy States w ( 
n their opinion, for national defence, 
shall forthwith become State prope t t 
ensation; all other enemy-owned pate ( er 
void. By the joint effect of these la S | 
all German and Austrian owners of Russian patent 
lose their rights. Licences to use en -O 
granted before January 1, 1915 y me ils, allies, o 
subjects of Russia are valid, but the patents then lve 
belong to the State. Licensees as erred to st | 
apply at once to have their licence pronoul ed valid. 1) 
Germany in normal times takes out more patents 



























































i numerous articles that Germany us« 
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ee ’ 5 Poa except In ] cessio ures, and the Clericals, and it is to these three 
\m«e | Ne t > ’ lit | clas es iat all the sufte ings ol the Mext an peopk are 
k , : ° ( { ‘ Oo) que = Ut the death ) Juarez in 1507. Lhe cha 
Ma ‘ ents en of by the English and American Press mere] 
; Ma sence of dividends; and the country will re- 
C propo | O d the dividends will be resumed, when tl 
( mn \ \ ( st programme has been carried out. Th 
| | vr 0 e includes the distribution of land amon 
7 Lut Cast ( ints, the abolition of monopolies, a} 
e\W O) \c { te of taxation of land, judicial reforms, and tl 
: , 211-O her ) i ll militar 1oO es ¢ ept the State milit i 
( ittitud vaturally drives American an 
Clg ys ers to support Villa, ce snite his person 
my cn ; haracter, as at least a possible rule of Mexico. The 
The Argentine Crops.——\Ve ar from Buen te ceils Ciaull Cosaman’s cometion—tea 
+ aS Ee Ween ntinues lav le for agri- bilit ill never be assured without agrarian re- 
4 I I ) > d it is recorded that in one case whe 
| Neg her e his soldiers allotments of land, the 
npt efused to continue fighti But unless there 
l ihe exp con t of settleme t ¢ the ] es sug rested ly 
ceeded the Conference it is hard to see how reforms can hav 
r O tons ( ce of being earried out 
t { ¢ ‘ 4°¢ 
) ere Spanish Mining and Other Industries._-The Spanis! 
( | acl ining ndustrv, writes a Madrid correspondent 01 
thie ( ices be ( \ugust 17th, is passing through a severe crisis, caused 
by the war and the rise of materials \n appeal has 
er ddressed to the Government of Senor Dato to 
American Immigration and the War.—Siatist 4 p to the alleged excessive profits of important 
a by the Federal Bureau of Imn atic factories The following table will give some 
a — a dea of the rise in price of metals since 1913: 
ae ‘ f oe 
- patna ageestior ee ae 1913 1914 1915. || 
1 i. 7 ' ee a 2 Pesetas Pesetas. Pesetas 
= ee ie mM 564,575 tO about | Zine (plates) ..... cum 100 kilos 99 .... 115 .... 904 
2 , Ihe irgest single de < he case of | Galvanized plates........ a n- <«ske 68 .... 100 
\ It < o An , as against i eee saben te ess S50 lowes TS 
S44 { previous ve Ac | did not ente | Copper. ...cccccccccccces BO ccs SO cces GR 
' ; vithin the ct : f the ficc: | Brass wart eo cceeccscecces ” 280 (t... 510 eoes 560 
rae . ul >Cal | Welded wire . erg ~ a S60 ces GID ccee CO 
is vy ided, tl N¢ Yo } mo Post | Gitderizon ....<<ewsses o Parhoneht me. anne 41 
Ina fers that n tho ds of Italians must | = ; as . ; 
l} have remained at hom om a sense of patriotic duty. Sheet lead and tubing per 100 kilos cost 61 pesetas in 
in expectation of being called to the colours. Emigra- | July of 1914, and rose to 80 in June of this year. Lhe 
Hl ti om Russi: dA Sa Ti Cilia a ane Special ¢ mmission appointed to study the Spanish ex- 
from Ireland ao p ent.. and fro ‘i ‘ ile a problem is receiving from all the Provinces | 
l per cc P ie niin: ‘tiie en ee tine numerous petitions for the encouragement of the ex: | 
United Stat whic wy sa een confined to | POrtation ot national products by means ol protective | 
the m shraeea Et as nasa tee Wee duties. Many new industries have recently sprung wend 
lcontra . supply indicated bv these figures so that Spain can now supply the foreign markets with | 





| ‘d to export before | 
| the war. Thus protection is asked for by such varied | 
| New Zealand's War Budget. Si: eph Ward, | Producers as_ the geese —puinina rs ol paper, electric | 
| I na Minister of New Zealand. ay Oh ne ee materials, preserves of all sorts, printing mat hinery, | 
1] War Budex to the House of R« tatives. Ac. | Chocolates, biscuits, paints, chemicals, baths, mineral | 
!}cording to Reuter’s cabled summary of his speech, he | ™@2UTes; alpaca, glass, Spanish pepper, stuffs, olive 
| nn ed that spite of the war tl} ear’s revenuc oil, soaps, cider, hats, waterprools, flour, rye, candles, 
j showed an increase of £219,000, and there was a sur- | #8" lt ral tools, knitted goods, kid gloves, corks, &c. | 
ll} plus of £72,000. However, recent m« 6 lied ate \ campaign is being carried on to advertise the} 
lm fall if SAE ' numer Spanish mineral water and bathing establish- | 
i evenue and ar creased expenditure | ~— — a a a a oe 
lon v purposes, which necessitated additional taxa- | ™e™ts \ledical reports and pamphlets in several lan- | 
I tion t - t of £2.000.00 1] This is to | SUages are being drawn up, and will be distributed in | 
1} ty i: thi od tacel eek tas ll ‘ ig hotels and stations in England, France, 
leon ‘ ( " s duties, as and telec bh | Russia, and Ita Spain has hitherto taken very littl 
e ; 1, aie Sik ceils: alias aimiananll | trouble to attract foreigners to her watering-places, 
Ai aes fs one ner cent | While German mineral waters were advertised on a 
hao warieent iste. th . large scale even in this country. 
| The Deadlock in Mexico. (ien Carranza seen Economic Consequences of American Civil War.— | 
att! diennced ty enore the Note sent fortnioht aca | We do not know of any work that describes the | 
he the Pan-American Canter . a aed ~y | economic results of the American Civil War, but we | 
lleaders t eet on neutral cece wileten have heard them stated concisely as follows :—The | 
| Mes ( ttempt to eliminaries cf | eXhaustion in the South was terrible, and it cannot be | 
l_4 settlement His silence prolot os the sufferines of | Said that the devastated States of the South had really 
the Mexica eople. and makes the situation more | recovered from the effects of the war until 30 years 
hopeless th eve He claims 1 ( ol 22 States | after its close. The case was different in the North, | 
lout of the 28 and all the ports except Guavmas; he }] thanks very largely to the immense virgin lands in the | 
loubtless « ts on the preoccupati of the United | West, which were being rapidly opened up by railways. 
1} States Government with Germat d he holds that, | In this way the depression of the industrial districts in| 
l| as regards the for ign capital invested in Mexico, there the East was automatically relieved. Thousands who | 
is no cause for him to hurry. All his opponents he re- | were engaged in manufactures invested what capital || 
gards as tools of the ‘‘ Cientificos,’’ the foreign con- | they had in western lands and became farmers. This 
| 
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elieved the depression, and at the end of ten years it| Sourn Arrican Breweries, Limirep.—Mr A, R. | 
ay be said that the country North of the slave line | Stephenson has been appointed a director to fill the | 
again marching along the path of economic pro-| vacancy caused by the death of the late Mr Frederick | 
ress and expansion. | Mead. Mr John Stroya |.P., D.L., of Lanrick, has || 
i been elected chairman of the company {| 
———E i 
: Pit eiAinsemei Sen eine Se 
The Corn _—— a I = advance in the price of fue London office of the Union Ba of Canada | 
ne-grown wheat between July, 1914, and July, 1915] announces that Messrs E. W. H. Blake, B.A, || 
th ‘r10 t the war \ é in t try an } , ] 
tne perio¢ = tne wat was at the coun ; = barrister, of Toronto. and R. O. Met Ho re firm |] 
7 ee eee parley prices for july | of Goldie and McCulloch, safe manufacturers, of Galt, ] 
returned officially, but sales were so meagre that |, "ee t 
09 . ibl ‘ S nave been elec ted airectors olf ( mank, t& ( ¢ tne | 
is reaily > te F ‘ rr “Sstimate 1 . : | 
a ee eect eine Cone = mate Ol |jate E. E. A. Du Vernet, K.( . of Toronto, an the | 
1¢es 1¢€ price ol ne isn Oats 18 aque oO l . late Hon. Ss. Barke r. P.¢ \I P. , Han to 1] 
sence of good quality sorts from abroad. Che fol- 
ig are the British grain prices for the last seve 
iTS « 
| Foreign & Colonial Correspondence. | 
-Mark Lane ——Country la OTLIgM ‘ VOLTA VOTTeSspon Pre. || 
Wheat. Barley. Oats Wheat. Barley Oats. | — : 
ly s d s d S d s d s d s d | 
1909.. 43 3.. 2611 20 6 43 5.. 26 4..21 8|FRANCE.—THE SETTLEMENT—THE EXCHANGES | 
1910.. 32 9.. 20 8 ..19 3.. SL 4... 20 2..17 7} THE BALANCE OF TRADE-—FOOD SUPPLY. || 
1911.. 33 O.. 24 8 ..20 9.. 32 3.. 24 9..19 9| | 
1912.. 39 ll. oo oc MS. BE. WBd..H OD (FROM OUR CORRESPONDENT. 1} 
1913.. 35 8.. 26 5 ..20 8.. 33 5.. 25 0.. 20 4] Poms. Aw . | 
1914.. 3411 .. 24 7 .. 21 4.2. 34 3 .. 24 6.21910]. Chambre Svndicale is Mince Be ales al 
1915.. 54 3 ‘ 36 4 32 93 7 52 3 35 6 ae 31 6 | Hi amobre ( ale 4 tne oc KX org é 
i; now adopt da sche e I e settle 4 si - 
Six shil YS a quarter was the price of the best ve millions franes orth of 6 per cen yonds | 
nadian wheat, 58s lor second quality, 57s for Indian | jssue price o8o O al 1,000f, re sued, || 
ute, and 50s for Indian red. The high price of im-| redeemable at the earliest in 20, at the te bs | 
rted barley is due to its scarcity, neither India nor} years. The interest is exempt from all i tion, and 1 
\merica being able to replace the 11,000,000 quarters | payable quarterly, starting Decembe 15. Sub- |} 
feeding barley whi h in a 200d season Russia IS |} seribers tak ng up 250,000I wo of be ds ( < i 
ble under normal conditions to export Oats have|bonus. The bonds are guaranteed by the memb of |} 
een greatly in demand, imports have been large, but} the Stock Exchange as a whole, i ie O 
e general quality has been poor. Maize at 32s per| monopoly, and the interest secured b f oO | 
larter Sa great boon, while linses | S485 18 lso a commissions, &C Che outside market S hy 
— the stock-keeper. [he prices of imported | a more difficult case, but it appears from the returns | 
Ins ive been as follows du ¢ he st seven eceived to a circular recently sent that the pro- I 
Cal wrtion of differences outstandi lO settle s | 
1 i} 
W heat I arley VUat Ma L ed ww O some 25 pt cen 1] 
July s d s d d 1 s ad Lhe S 1 of the Ne V ¢ d Lone ex- |] 
1909 ...... 49 0 21 6 17 9 25 3 46 O| changes co ies to cl first pla ry ses of |} 
1910 43 0 19 6 15 0 23 0 eee Se ae ae Ra oa | 
1911 38 0 23 0 16 9 25 0 ..:hlU manage ; || 
1912 4] 3 29 0 20 6 25 0 60 0 tne nea emittances W wn I: ance S ) ¢ i} 
1913 oc: 39 0 23 0 17 3 24 0 45 0| England id through London to the [ ed States, |] 
ol) ae 38 0 24 0 y 24 0 98 0] on account of purchases of all ds But t 1 |} 
1915 60 0 58 0 é 0 $2 0 34 0 pap “*S§ ma ige some times to s mW i in i Or- 1 
‘ . : ; - cf ® evesverns ' vh 
| "he imports of breadstuffs in July were well up to re- ice of first principles, as, fo vai he 1] 
| quirements, and with a hundred thousand quarters o vute the ditiiculty to specul d pl Ce 
English wheat put on sale the stocks which on July 1st | remedy the fixation of Ue ’ ; yi 
| were 1,950,000 quarters, were at the end of the month Governm«¢ ne. | | 
rather more than 2,000,000. July is always a heavy Pending the issue ¢ solid th tne i 
nionth for the importation of maize, for the Argentine finance Minister has ob von eee 2 1 
} : zs \ +} f 1 ] P mn} . ae in 
crop, though re aped in March, takes two months of |‘ al Defence bonds < n | 
sun-drving he fore it is re adv for expnort Che follow- 5 | . ; to D interest C5 ea ; a : 
ing are the quantities of grain imported duri 9 be ye eX inged {to National De e st | f nds i 
| last seven vears: é to ne <« ( ill Wost « Ces ind it 1 | 
h Wa to reach the s ( yt , ty 
Breadstuffs Barley Oat Maize ord 1oof a time. 
(480 lbs). (400 ibs). 312 lbs.) (480 lbs) Phe ‘ trade fi es f 1e first seve s |] 
ceibitaes 2,176,000 509,000 636,000 waa... Oe eee a eee } 
seine, 2,188,000 353,000 713,000 qunaee | the year have just been issued, : — | 
keeeedes 3,033,000 423,000 821,000 1,389,000 the table 
pateie Galan 2,170,000 239,000 762,000 772,000 IMPORTS | 
2,541,000 228,000 678,000 1,169,000 | (In 1,000 francs.) 1 
0 06=— CU BRR eccacwn 2,665,000 306,000 359,000 952,000 | First Seve Increase | 
2.746.000 205,000 .. 684,000 1,226,000 | Months of ame’ | 
; ’ : . : ” 1915 1914 | 
shipments of w heat from India were vers Food ee 1.190.065 96.393 1 
| comparatively little was received from! — Raw materials 1:748,222 1.212366 || 
| 1 , where the farmers are said to be holding back Manufacture 1,326,104 596,218 | 
. pa ‘ : | 
winter wheat. The following are the wheat | Re A aa 1 
| on: ' el _ WURUD cnx csncnace 4,264,391 719,755 || 
shipments during the last seven years: 
| ORTS. 
(In quarters of 480 Ibs) NN ois ttiaina tones 321,845 95,392 
Raw materiale ....cscccese 359,605 744,486 
| Manufactures 883,312 1,132,260 
: North South ” 1 Au Postal packages............ 231,523 — 182,530 
July America. | America. | ¥S8i4- _— tralia fe 58 
cca aapestpnaate scaniceinaiage Avie —_— ee 1,696,285 2,154,668 
Pe -aawwas 493,000 | 1,130,000 | 1,373,000 | 1,436,000 | 105,000 | ate as : a 1 
i errs 428,000 552,000 | 2,130,000 874,000 | 169,000 | The falling off in exports in the seven months is ver) | 
| eee 557,000 789,000 2,176,009 1,326000 | 544,000 | mar ked, and the heavy increase in the excess of im- | 
1912 ...... 905,000 1,293,000 | 1,041,000 1,297,006 | 161,000 | ports over exports. An increase in exports is not to be }|} 
1913 ...... 1,519,000 | 330,000 | 718,000 | 1,258,000 | 239,900 | | ted: there are too few hands. Comparing July | 
Be eevee | 2,202,000 193,000 | 1,678,000 , 766,000 | 380,000 | ©XPEC'ee ; _— ee , 2 oe 
| BSED bcs sie 1,439,000 | 490,000 ji 1,171,000 “a 1915, with July, 1914, there is an increase of imports 
] | — 











rt 139 } ol raw 
iterials fell off by 28 million francs, those of food in- 
; 1: 1 7» millior 
creased bv 6 yn, and manufac es by 107 million 
i fy ] 1 + n ¢ t} hand } } hy >> 
| Trane S. XD S. < the one 1 ( ed bD 220 
million frances (food—13 milli f S v materials 
j 1 a 1] 
| Oo! milli irancs ; manul S 2) million 
| 
} Irancs 4 
[he Chamber has passed a series of more or less 
childish provisions relative to the food supply, the 


quality and price of bread, &c., which have’ been 


assigned by the Senate to the consideration of a 
special Commission. Some of the proposals are 
directed to the estabiishment of a uniform quality id 
price of bread and flour, regardless of the fact that 
such fixation, if attained, would not only prevent a 


fall. The experiment with 


suggests that the administration and con- 


rise in price, but also a 
meat hardly 





ltrol of supply by the State is calculated to help 
| matters. Frozen meat is at last being imported and 
| sold; police regulations insist that it shall all be 
lIabelled as such. The important thing is that the con- 
| sumer is now setting it, and at a relatively moderate 
} cost The recent census of stock in France showed 
| 12,285,000 head of catile, against over 13,000,000 in 


De cember, 


n 


180,000 sheep, against 
1914. The Minister of Agricu 


s 


[Ora ; 12; 
December, 


mates 


14,560,000 
in Iture esti- 
the annual increase in consumption at 4 
an increase mainly due to the fact that the 
is now being far better fed than the individuals com- 
posing it can be in time of peace, when they have to 
bear the burden out of their 


00 OOO 


tons, armv 


of protectionist taxation 


1 + 


own pocKels 


* * * * 


It w 
hat the ¢ 


as €7 session 


pected after last Fridavy’s stormy) 
I hamber meeting on Thursday would re- 
solve itself into a Committee sitting in : for the 
| first time 1871. was the outcome 
lof the violent attacks of the and Socialists 
M. Millerand and the administration of the War 
| Office. These attacks were the culmination of a big 
Press campaign directed partly against the Medical 
Service, partly, though indirectly, against the general 
conduct of the war. M. Millerand’s defence was very 
badly received even by his own colleagues. His speech 
made practicalls 
although 


Ss 
Ss 


secrecy, 
sinc e This de ision 
Radicals 


on 


no reference to the Sanitary Service, 
Dr Boussenot, who has been serving as an 
at the front for six months, said that 
in spite of the urgent need of more doctors, 1,300 first- 


army surgeon 





class men were mobilised as soldiers of the second 
class. On Thursday the Chamber met, and M. Viviani 
it once addressed it in a speech which appears from 
the telegrams to have been remarkably eloquent. For 





the moment it killed the demand for a secret session: 
instead the adjournment till September 16th was ac- 
cepted by 289-237-——a majority of 52 But it is not 
likely that the matter will drop there. Even the 
Journal des Déhats has been critical of the suppression 
lof debate, and against the activitv of the Censor a 
| petition has been organised by the Figaro. 
| The following were to-day’s closing prices and the 
| variations on the week : 
| Aug. 24, Aug. 17 Ine. or | 
1915. 1915 Dec. 
Par. f o f o f c 
| Three per Cents. ...... 100 68 50 68 50 ae 
Russian Fives of 1906.. 100... 87 25 88 5 0 80 
| Bank of France Shares.. 1,000 .. 4,415 0 4,455 0 80 0 
| Banque de Paris ...... 500 845 0 80 0 — 5 0 
| Comptoir d'Escompte.. 500 .. 670 0 i 
| Crédit Lyonnais ...... 500 ..1,007 0 1,012 0 5 0 
Crédit Foncier ........ 500 .. Sa 650 O - 
| Guer Canal... <.ss0s 500 .. 3,890 0 3.945 0 — 55 0 
| Northern Railway §00 ..1,512 0 1,524 0 12 0 
| Western Railway...... 500 .. ee « ta S 
| Orléans Railway .... 500 ..1,140 0 na ea 
Eastern Railway ...... 500 .. 777 0 7135 0 — § O 
Lyons Railway....... - 500 ..1,032 0 1035 0 — 3 0 
Southern Railway .... 500 .. 960 0 965 0 — 5 0 
Ottoman Bank....... . CO .. 30 0 438 0 +12 0 
Meridional] of Italy Rails 500 .. a oh << 
South of Austria Shares 500 . m a 
North of Spain Shares.. 500 .. o* . 3566 0 
Saragossa Shares...... 500. ‘ 365 0 es 
Saragossa Bonds ...... 500 ea 340 0 i 
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lhe returns of the Bank of France for last week and 
the previous week are given below; in the correspond- 
ing week of last year no return was published. 














DEBTOR. 
Aug. 19, 1915 Aug. 12, 1915 
c f c 
Capital of t Bank ..... . 182,500,000 0.. 182,500,000 0 
Profit addition to capital 8,450,697 69 .. 8,450,697 69 
Reser : f 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0 
Spe reserve ibn 8,407,444 16 .. 8,407,444 16 | a 
Notes in circulation . .12,899,360,950 O ..12,825,802,665 O | 2 
Interest on securities ...... 34,414,613 66 .. 34,1 6,352 15 = 
Bank notes PEGE scccens 10,783,820 46 .. 10,625,119 9 | = 
Trea account - 323,307,588 ¢.. 89,890,654 65 = 
Curre 4 . 1,760,963,130 24 .. 1,669.302,964 60 = 
D 791,608 230 0 .. 696,183,098 0 2 
Divide 4,910,515 85 .. 5,174.200 85 ef 
Di ts an in 15,062,090 35 .. 12,500,319 16 7 
Red OD) masts sueersas 3123,016 0.. 3,123,016 0 
Su t bsa tre ewan 208,705,735 16 .. 337,171,392 58 
POM iccacnunesiagess 16,075,698,581 76 ..15,909,563,604 6 
CREDITOR. 
f c f c 
Ge Sh DOIN cn csecctdcanven 4,760,275,602 38 .. 4,690.120,676 13 
| Balances abroad 833,463,552 15 .. 856.659,242 39 
| Commercial bills overdue.. 871,805 48 .. 1,161,223 27 
Discounts in Paris ........ 90,774,859 ZO .. 86 572,498 27 
Foreign bills ...... 1,737,050 58 .. 1,731,862 52 
Treasury bills .. ... 95651 21 .. 85,£82 65 
Discounts in branches 185,357,514 O.. 181,336,670 0 
Adjourned payments Paris i 
and branches........ . 2,074,468,364 59 .. 2,094,930,666 37 | 
Advances on bullion ...... 6,438,000 O.. 6,438,000 O | = 
Do on public securities... 165,509,053 33... 167,145,830 5 | = 
Do by branch banks 417,152,050 0 .. 421,119.864 0 | = 
Advance to State (ordinary) 200,000,000 U.. 200,000,000 0 a 
Do for the war .......... 6,300,000,000 O .. €,300,000,000 0 & 
Temporary advances floods) 2,471,450 O.. 2,471,450 O S 
Treasury bonds in respect » 
of Advances to Foreign | a 
Governments ........+. 440,000,000 0.. 330000000 0 | 
Government stock reserve 12,980,750 14 .. 12.980,750 14 
Do disposable 100,072,399 17... 100.072,399 17 | 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0 | 
Premises and furniture 49,764,-52 ll .. 49,764,552 11 
Expenses of management.. 2,124,225 98 .. 1,974,795 59 
Special resefve ......ccccee 8,407,092 1.. 8,407,092 1 
INOS Nikadessviwentasses 523,754,809 33... 296,390,449 39 
SOU wanesaneen «+--+ 16,075,698,581 76 ..15,909,363,604 6 J) 
BANK OF FRANCE RATES. 
% 
DisCOUMt, s<cccccuxes $6500000000000s 6600s Seeseeesbeoesuases 5 
Advances on bullion ......seee ec cccccccccccccccccesoooose 1 
Advances on public Securities ....ccccccscscccccccccccccce 6 





| the following statement : 


| 


| differs nce being the profit of the 





FINANCIAL CONDITIONS IN ARGENTINA. 


(FROM OUR CORRESPONDENT.) 


BuENOS Ayres, July 27 


Press has for some time 
granting 
owners ol mortgaged property a moratorium in respect 
of and of the future interest 
which they are unable to pay in consequence of the dis- 
the war. 
for the 
amount, 


La 


the 
past been agitating for a Congressional law 


A SECTION of \rgentine 


of the arrears interest, 
turbance of business operations caused 
\ctions been brought in the law 

recovery debts to an 
more than $200,000,000 m 


by 
have 
ol 
estimated at 


courts 
mortgage enormous 
n. 


asserts that 


all the active forces are owing to two factors which 
have intervened efficaciously in producing that result : 
The banking credit and the hypothecary capital.’’ In 
normal times it is admitted that property produces suth- 
cient for paying the hypothecary interest, but the crisis, 
of which the intensity has not diminished, has created 
so much difficulty for the owners that the payment of 
the hypothecary debts has become impossible, and they 
threatened with executions and foreclosures. The 
animus against foreign loan companies is shown by 
-* It is certain that the capital 
of the foreign companies is constituted by European 
savings, but it is also certain that it only received from 
‘4°24 interest per annum in Europe, whilst 
here the current rate is from 9 to 10 per cent., the 


cry 
1g 


are 


. per cent. 
shareholders and of 
the founders and managers of the companies, who also 
gain the punitory interest of 12 to 15 per cent. charged 
when the agreed interest falls into arrear.’’ Then it is 
alleged that the mortgage companies and the private 
mortgagees take advantage of the inability of the mort- 
vagors to pay the interest in arrear and the additions 
bv way of fines, or to arrange for transfers of the mort- 


' gages to other companies or persons, in consequence of 





’ | 
Nason 
‘the bad financial condition of the country, | 

the commercial crisis, the disaster which has affected 
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the depreciation in the value of property bv the fall of 
rents, so that when a sale is ordered by the Judge (and 
umerous advertisements of sales ‘‘ by order of the 


Courts ’’ are published every day in the principal news- 
papers) the mortagees buy in the property if there are 
no bidders of prices to the amount of the debt, or thes 


cquire it by foreclosure. The above total of mortgag« 
debts which are the subject of actions does not include 
the arrears due to the National Hypothecary Bank, the 
directors of which are lenient towards their debtors and 
do not desire-to obtain property by foreclosure ; thus the 
pbalance-sheets show an increasing arrear of the service 
of the Cedulas. This persistent campaign of La Nason 
and other newspapers against the mortgage companies 
has induced the National Government to intervene in 
the matter of appointing a Committee, composed of the 
president and three directors of the Hvpothecary Bank 
and three directors of the Bank of the Nation ‘to 
stivty the hypothecary situation of the Republic.’’ Thi 
Committee will only be able to report that speculators 
in landed property and the large number of persons who 


, es ee ee : 
ought plots of land and paid for it by instalments and 


1 
| 


borrowed money for building houses in which to reside 


| are unable in consequence, as regards the former, to 


continue paying the interest on the loans, their specula- 
tion having proved disastrous, and as regards the latter, 
mostly salaried emplovees, because their salaries have 


been reduced. The Committee will certainly not recom- 


| mend legislation of the kind demanded bv the pro- 
| pagandists, viz., the fixing of a maximum rate of in- 
| terest on mortgages; the application of a heavy tax on 
} existing mortgages if the mortgagee should exact a 
| higher rate of interest than may be so fixed; the grant- 


ing of a moratorium for everv mortgage, to remain in 
force till the expiration of a vear from the date of the 
conclusion of peace in Europe; meanwhile, if the in- 
terest be not paid, the mortgagees are to have posses- 


sion of the mortgaged nror +} 
{ mortgage properties and to 


them. Lastly, all actions should be suspended. except 


in cases of bankruptcy. 


» il 


Whatever may be the report of the Committee, n 
| legislative action will be taken on it this year, for the 
| President of the Republic has resolved that the Parli 
mentary Session shall terminate on September 3oth, 


fixed by the Constitution, and that he will not decree 


aS 


a supplementary Session, so the two Chambers will 
have to dispose quickly of the Budget, which will not 
be presented to the Deputies for another fortnight at 
the least. Cabinet Councils are being held to d 


the manner in which expenditure can be reduced t 


ISCUSS 


‘© 
| within the estimated revenue of $340,000,000 m/n, but 
every Minister resists the reduction of the expenses of 


means adopted for the purpose will be a reduction of 
all salaries by 1o per cent. 


his own department. It is probable that one of the 


The National Senate has approved, in general, of a 
Bill for establishing an Agricultural Bank, and has also 
sanctioned eight of the clauses of it; probably the re- 


maining clauses will be passed in this evening’s session. 


The Bank is to establish subsidiary banks in the pro- 


vinces, also co-operative associations, and it is to 
obtain from the National Government the State lands 
in the Southern National Territories f 
of colonisation. 


rr the purposes 
It is authorised to obtain a loan of 
$50,000,000 m/n at a rate of interest not exceeding 5s 
i}per cent. per annum, with annual accumulative 
|| amortisation of 1 per cent., but as the negotiation of 


such a loan at the present time is seen to be impractic- 


\;able, the Bank of the Nation is to lend the projected 
!| bank $20,000,000 m/n to enable it to commence its 
|| operations, which will be of a verv extensive character, 
j}and for which a capital of even fiftv millions will be 
j| insufficient, as the loans to the banks and societies 
|} which will be the intermediaries between the Agricul- 
\| tural Bank and the agriculturists are to grant loans at 
long dates. As for colonisation, the whole of the fifty 


millions would not go far in organising it on an 
Moreover, the time is not propitious 
for colonisation, as immigration has diminished, and 


1 ro . ) eo . ° . ° 
large numbers of Italian agriculturists are leaving for 


efficient basis. 


oxen ei 
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me 
[| i to ‘ ! the m1 | Ss tne 
yt | whether there 1 be ot 
fit in the Chamber of Dey 
lhe ( has been cessat é e oft 
rar sits of rold in the \ re Le jG the tot il 1] 
wunt is now $7 4,6 On the Co ersion | 
Othee holds Gove me S d { olds 
$230,200,000 in gold. The ‘* fiduciat irculation 


amounts to $985,760,000 m/n. 





Ketters to the Gditar. 


a 


THE IMPORT BALANCE AND ADDITIONS TO 
THE ARMY. 


rO THE EDITOR OF THE ECONOMIST. 
SIR, on | sda Li ad Selp é ST) oe to if 
igl iltural deputat - vade the i Ov O state- 
i; ment 
i! 
| ‘ 
] 1} 
~ A t | 
vere ‘ 
| ¢ ! 
| May I illustrate this certain prophe D reference || 
tO the oq rterl DD 1d ' } } 4 «weith ‘ it] | 
L LIl€ jual eriy ippendaix pubilsnhed Ith monty sf} 


\ 
Board of Trade returns, the appendix which records 








i 
the countries to which our exports go and from which || 
our imports come? Its figures prove the truth of Lord |] 
Selborne’s statement, and show how little the public || 
‘ealises the danger of the present position. Going 
through the returns, I find the following figures of im-}| 

| ports from various countries in the first six months of || 
| this veat 
IMPORTS. 
1914. 1915 
£ £ 
ic cieaciues ous SBR ccc 5,376,000 
Sweden... 5,908,000 6,837,000 
; a) eee a 3,575,000 6,881,000 
, Peer ee .. 12,050,000 ... 12,371,000 
i) REPEC OTE 39,292,000 .... 97,000 
Netherlands.......... 11,493,000 11,951,000 
PANCE ...ccccccccees Bd, 9eOUE 15,670,000 
Switzerland .......... 5,775,000 7,489,000 
FOOD cd ccccaccasacces ‘ 4,527,000 .... 6,140,000 
peer er errr eT . aa .... 24,000 
European Turkey .... 648,000 .... 200,000 
United States ........ 70,437,000 .... 124,149,000 
NOR cccddcccccceass Se 26,082,000 
Coplom .cccccecs succe een 6,713,000 
Australia ..... Oe 21,431,000 28,794,000 
Argentina....,........ 18,004,000 32,297.000 
New Zealand ........ 16,068,000 20,228,000 
CR ait teense .. 9,899,000 14,487,000 
This table contains many striking features, and brings | 
out one fact with great prominence : from every allied |] 
country except Italy we are taking less than tn times }] 
of peace, while from every neutral country we are}} 
taking considerably more. In other words, we are 
constantly increasing our indebtedness to ne utrals and |] 
ag ' 
constantly decreasing our indebtedness to the Allies. || 
[hat in itself is a serious fact 
Che really extraordinary feature, however, of the || 
table is the imports from the United States, which }| 
have risen in the half-year by nearly £,10,000,000 a 
| month. In the first half of 1914 we _ imported 
£-70,000,000 ; in the first half of IOI we imported 
~~! ‘ “c 
£142 1,000,000. Meanwhile, our exports TX the States 
have fallen by over £,5,000,000, and the balance of 
trade in favour of imports has risen from £,51,500,000 || 
Ito A111 1,800,000, as follows : 
~ 
3ALANCE of Imports from UNITED STATES 
| 1914 1915 
" £ £ £ 
| 51,500,000 111,800,000 .... + 60,300,000 
| . e . . 1 ite 
| If all this enormous import from America took the form || 
of munitions and the necessities of life, the fhgure, | 
though serious, would not be alarming, but, in fact, we | 
are buying from America and other neutral countries }| 
| enormous quantities of wasteful luxurious articles, with | 
| which we could very well dispense, which add nothing }J 
‘ 7 it 
\ 





































































































































to our fighting power, nothing to our national wealth. | 
Take the following figures of imports: 


Months 
1915. 
£ 


Seven 
1914. 
£ 


Cinema films from United States.... 124,322 





ie 672,812 

POC RTNS iwbaeeGssawbuhoou sais . 907,990 .. 1,200,671 

MULT (KSCeuiceesnwseashaae eee | aa 413,841 

Silk manufactures (excluding French) 302,394 1,439,967 
Chocolate confectionery .... .. 937,785 .. 1,385,162 | 
These are items taken casually from the returns, and | 


I 
2 1 1 
are intended only as examples of the wasteful way in 


which we are importing. Is it not a scandal that we 


& 
- “~~ 
Must our 


‘ 
d have spent nearl\ 


. a 
hilms this year? 


shoul 00,000 on American cinema | 








imports of contectionery, ol 
silk manufactures, and of women’s clothing continue as | 
though we had our usual surplus income to spend? | 
We have not got a surplus income to spend, for our | 
exportable balance of manufactures is d ie, and | 
our exports to foreign countries show ilarmin 
drop Here are the heures o exports to various | 

| countries in the first six months of the ye 
Kk 
1914. 1915 | 
£ Fs | 
Russia .... 8,505,000 .... 4,612,000 
PR od sists ae ain wioars's 3,757,000 3,875,000 
Norway j 3,544,000 5,803,000 
Denmark .. 2,995,000 3,696,000 
Netherland 8,127,000 9,024,00 
France . 14,364,000 33,745,000 
Switzerla: 2,083,00 2,433,090 
LS ee 7,437,000 6,082,000 
Japan .. v 5,196,000 .... 2,226,000 
United Sta 17,769,000 .... 12,330,000 | 
Ce 34,977,000 22,274,000 
Australia 17,711,000 13,518,000 
Argentina 9,645,000 5,353,000 
Pal oS Nese ures 1 < ( Wit LNOSE 
po . we r it tl < i < I uatio 
| In L rts must lf reau i lex pe S$ lu { 1) eased 
| Lio is this t ve done? rhe Pa Da 
( mI tee | d oO do t b Cd < ) 
| the meti xd ha Ot ye’ Suk i ec puDIillc sé } 
1 unable to realis 5 Plain duty, id « Cs » Sp 
1 its me e\ 1 imp { 1 | uries S tnere were 
| wa to he ed, no torels exé 1 es to be nt ( 
| Prec it does k. because ( enc a 4 
| do not und { d econom« 
| \not « ( t he i ( atio I} 
lis a good plan, and should have bx 1 long as 
| ; = 
; Dut it is not su ient At a ( i mous ] 
ll ilé iit ] p Ol ts ‘ he I ‘ Ot td) 
economy onat yn by me s of t ‘ -tax. He 
] 1, - } 1 
in¢ nere 1iew r¢ i ) so fa t 5 to cut do 
expenditure cons pti ore ild mi 
dimin S|} d r ( xX i - t f 
What rema ? To make ir t leas s diff 
las export is to-d \t pres the G iment 
| ey ca . + ] ] 
} sn r O >I ) ( ( ) < export 
| Ex export me t hampered diffi lity « 
|} ob ung licence G@ it 1s al t true of the exp 
{| 1 ide that two me 7 ; ee 1 ull e worl 
oronen T)¢ { Le ie Gy le! ticht 
the shoe on the other foot. Let them make it as diffi- 
cult as thev <« to import luxuries. Where possible 
| prohibit imports altogether, and where that is not pos- 
ble, let them make every importer work under licence, 
| as the exporter works to-day. Make the film manage 
cel 
vet a licence to bring in films; the sweetstuff man have 


1 .¢ ° 
ja licence tor his confect! 


hi 


> the unde 
underg 


ynery mer 
\t the san 


trade, and in- 


rgarment 


fo} nts. 


S rmeé 


1¢ 


conditions of 


the 


our export 


har 
t to obvious contraband re: 
¥ 


ise 


stead export mer t, encourage him, 


subje eS 


h merchanc 


ulations, to send as 
There 


s direction 


mu< out of the country as he can. 


is no reason why Government 


and, if 


towards solving the 


~ 


Vv ion in thi 


act 


should not succeed, , It would 


em of the exchanges. 
and 
high time that we swung round the other wav. 

One more point I should like to make in connection 
with these export figures. Our 


successful go a 
long way probl 


| Hitherto we have been on the wrong tack, 


France 


exports 


to 
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have gone up by over £,19,000,000. That is a measure 
of the service that we are rendering our Ally—a vital | 
service, that no one but ourselves can render. We are | 
sending her (apart from munitions) coal, boots, leather, 
woollen manufactures, chemicals, and a hundred other 
things that she cannot do without, and cannot supply 


for herself. But for us she could not clothe and equip | 


her armies or maintain her civil population. Which | 
7 1 e oq ° ° ii 
would she rather have from us, these 33 millions of 1m- || 


ports or a measure of compulsory military service ? || 
She cannot have both, for we cannot raise a conscriy 
army and maintain our industries at their present lIeve 
These 33 millions of exports represent help } 


yt | 
1 
ie 


Yiven | 


~ I 


the nation of voluntary service to the nation of con-| 


scription, and an attempt to alter the nature of ou! 
assistance might lead to actual disaster.—Yours, 
D. E. W. GIBB. 


Chalfont St Peter, August 26th, 1915. 


, 


THE ‘“‘FAIR” ARGUMENT FOR CONSCRIPTION. 


rO THE EDITOR OF THE ECONOMIST. | 

Sir.—In vour issue of 21st inst. vour corresponde nt, | 
Mr J. A. Farrer, with your approval in a leading | 
ich takes militarv service a matter in which con- | 
‘entious objections mav be held to excuse a man. This 

o ent would seem to be met by the legal maxim, | 
Oui fecit per alium, fecit per se.’’ If Mr Farrer’s| 


to decline militarv service on the ground of | 


»\ ; 


conscence., it cannot he rnt fo him to pay taxes | 
which will be spent in paving other men to fight for | 
hi y Freedom ot conscience can only, be enjove d fully | 
by a Robinson Crusoe. Residence in a_ civilised | 
community means the surrender of individual judgment }| 


| or conscience on quite a number of points. Mr Farrer’s 
1B mav conscientiously believe that he is entitled to an 
Old Testament number of wives, but if he obevs his 
conscience, an unsympathetic community will put him 
l where he will not « ov the society of anv of them. 

Mr Farrer concludes bv saving that A, in sa ‘rificing 
his own liberty to serve his country, has no claim over 
the libert of B The obvious corollary of that argu- 

nt that BR has no claim on the protection afforded 
by A. Leaving war out of the discussion for the moment, 

| let 1 sunnose that it was found unworkable to police 
a community by a voluntarv force, and that all able-| 
hodied les under a certain age were liable for a cer- 
tain period of service. Mr Farrer’s B would presum- | 
thly decline to serve, but the ohvious answer of his | 
parish, if county, or State would be to declare him 

T ont.) WW ide the exact sense of the WV ords. \ man 
who will not help to uphold the law cannot logically 
claim the protection of the law, and anv evil-disposed 
| person or persons might then assault or rob him with 
| impunit except for such resistance as he himself | 

ixht he able to make. I think B would soon see the 
de hlenes ind iohtne < Of doing his bit sh in the 
] il mH lice force. 

Very unfortunatelv, it is not possible to allow a few 
| cquadrons of Uhlans to land, and to call at the resi- 


| dences of Mr Farrer’s B and his like.—I am, Sir, vours, 


J. H. Stir ine. 


Belfast, August 25th, 19rs. 
A PROTECTIVE TARIFF. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—In vour last issue Mr H. W. Collins asks how 


it is that a general protective tariff has not been ruinous 
n the ca 


ise of Germany. In vour footnote to his letter 


| you explain that the economic history of modern Ger- 


many since 181s is the history of a number of small 
protective States agreeing to sweep away Customs bar- 
riers and trade freely with another. That 

partial explanation, but there are of almost 
equal importance. 





one IS 
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ther 
ouners 


For instance, the establishment of 
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‘ era a ai ; ; 
a complete Imperial coinage with a single gold stan- 
; ‘ 
dard was a great assistance in the progress ot Ger- 
many. hen, again, the industry, frugality, and 
thrif{tiness of the German workman have played a grea 
wee 1 ] ia sail | 
in German industrial de\ pment Lhe Ce 
‘ ‘ S 
kman works long¢ murs than the British, is con- 
; 
with less remune! on | est ire some of the 
ses count e for Ger industrial progress } 
i i il i iu i i > : 
yite Of protection 
. ‘ S 9 + 
\] phrase, 1 spite o rote on, 5 tified b 
» Lie 1 l pil mo tine S eC | oO ( cle S 
l I n to the B tish ( ISLLLA IR ¢ ) 1 the | cs 
} ] ad ist eS 1 (yx ! C ¢ - OcoRl , date ] Sep- 
PERCE. BODE Fa ( \ i I ) \ o ssag 
| C] ( ‘ < | 
{ ‘ 
] 
< T < 
S 
‘ 
{ { lt} 
C Pp } : 
é Dre IQ! 
T ‘ { é 
T . 9 I 
| , ; 
I ‘ « 
i fi $ . the high dutv rat W here ‘ t 
+ hy t ~ ¢ nce had 
n } ) ted bh d 
It 4 } ad } + 
(3 Y I th ae” wy t ¢ 
tect } } not ih ed 
f German trad ] é ‘ t 
x + has not onl ‘ ' ‘ 
é Cor le ble exte t \ t 
financial ifices 


Moreover, the same report recalls the frank st 


of the Berlin Chamber of Commerce that ‘‘ the German 


| 

| ‘ ca Aer 

| method has proved impracticable; a conviction 1s 
|| steadily gaining ground that the present road can no 
longer be followed; that the present duties weighing 


| upon all articles have granted the individual industries 


a protection for their manufactures, but that they render 








| such protection illusory through the duties resting on 
ijthose raw and half finished goods which thev finish 
i, off.’’ 
; j : 4 ‘ nto J 
The dissatisfaction of high German ndustria in- 
|| terests with the protective system is so little realised in 
| this country that you will, perhaps, allow me space for 
i . - ‘ : 
one more quotation from the same Consular report 
| Phe ] 2 f rced tl é 
llto rid the Gern t wer 
prep ed to ac t ) \ t 
j ih + + + ] x 
i] ] I€ 5 \ Wit 1 
| ; - 1 Yet +} ( ré 
p 
ll ¢ I ‘ Gy hi 9 ay + ] + + +} } 
1] loft f 
| g ted ven é t ) f t t I 
|| threatened to att t-throat competit 
| 
| than to ex » at | ’ . sheen é t ficat 
1] were 1b f half-finished 
| ; ° 
jj) 11 é ed 1910 < 
} Ch a ( ()f } ‘ 
Hl ce ¢ ‘ 1 of the Ge f 
| 
1} it ; tent ae ' 
| Dr wv} +) y r lr a+ ( ) 
; 
Fra 4 sept | Pe IQ! 1 
1} 
I] forced ( , t a wast t we 
1] + na ‘ } ] act + 
1] : : 
| { n ‘ 1 out t we } d + 
| 1 
1] ot heer ted } f } } h 
| m neé iti + the concn ..% é At +} 
| 
rotective te } cast ar 
i + ‘ . } } + } +) 
1] ture } T hac + 
Hi y ¢ of £ there} ne t 
i | ; 
| eee ee ; : 
i| If all these objections to the protective svstem a e in 
\|Germany, which, as vou point out, is almost self- 
| ys ° ° 1 . 
i} suthcient, owing to its enormous peasant population, 
i 
1} they would apply with redoubled force in the case of 
: aaa : ‘ ‘ 
Great Britain. These considerations deserve the careful 
| attention of your readers at a time when the exigencies 
of war finance have given to our ‘‘ Tariff Reformers ”’ 
| . andl ae . 
| an opportunity for reviving their clamour for protective 


duties.—Yours faithfully, LEONARD ]. REID. 
The Hill-Top, Radlett, Herts, August 25th, 1915. 
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| 
COTTON AND AMERICAN OPINION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—W ill you permit ‘ t e of t 
st interesting paragraphs e of 24th 
the editorial comn l n < ettel! mcernil t! 
) ) | ide pol \ \s j \ é | ‘ ) \ 
thousands dee nce ( the presé 
the proper sentim«e il ( etween this 
ind | oland Vi you \ ) av t I 
lot 1g ore he l to he ( Ol tne 
( Sp { it iS al ited < ) pi¢ 
f than yo al nt Ire a i ot a ‘ 
ndent that there is nothing wien: ke 
S bet ¢ th a ao a a y) ips 
r a 
] \i eS ( re) ) 
) nce to th \ VA ‘ 
Sout ne f n NY \ ( 4 é t y 
1 outiet yr this ve i 5 Op 1S, I S< 
I l l Ove il ng the ict 7 { at i 4 
Ty¢ centa > tne by f vi y] ( 
N th d Ws .» i he 
1 o¢ j Qt th } ) + 4 R 
Grove ent, but sin b e method of effe the 
end in view It is not that the So ( 
cotton into Germany, be se the Soutl ) 
ints to derive pecuniary profit therefro e¢ 
t [ the Pp es I es ctio Wo d ec, pe | Ips ej 
| 
legal if cotton were made contraband of war. In this| 
three-quarters of the people of the country stand 
yn the firm ground of legality rom the start there | 
has been throughout the count: eeling ni a 
sacrifice would be cheerfully born: if tions slowed | 
the laws of nations, as established before hk ties |] 





Te m an edito i } 
1 
+ » \f ’ P ; 1 
‘ anutacturer I ra ( Balti Ore I 
\ugust rath, under the ition, **‘ Don’ts for the Cot- 
. 1 
ton Growers of the So th, t} towne 
Don't f . t t 
1 ] d lal rc + WN | 
world ffa t f cott 
1 1 ! +} + | 
D t ser to t 1 t threate | 
tier } 1 f : | 
} t i] 
) ¢ ¥ ‘ 1 . y 
. } ¢ ¢ 
t ¢ ht be willir ¢ f . $ 
t ‘ , 1 | 
¢ € < tv é t 4 t 
+ 5 t T Tr? ft 
¢ ¢ } f 
‘ 





~ ’ eo 
aes 
MINIMUM PRICES AND NATURAL PRICES. | 
TO THE EDITOR OF THE ECONOMIST | 
SIR, In vi irticle o | \ Excha es 1] 
) mention ] - daewwatht iTaces , eal 
pon Stoc! | ine es pe \ ( 
should be rt ved. It cckbrokers w cree || 
ith yo 
The effect of the pre t yrices t 
revent executor id otl ‘ t 
pav death duties by the le of gilt-edged _ stocl 1] 
Meanwhile the Treasury is pressing for payment | 
Executors have. therefore. ‘to sell what. the 
and the whole volume of th ale ‘ ‘ | 
ipon shares for which no minimum prices have been |] 
fixed. The prices of these shares are maccuenes | 
depressed more than appears justifiable, or than would 
be the case if the sales were spread over a larger variety 
of securities 
Surely it is time that the prices « ll securities 
hould be allowed to find their natural level [ am 


vour obedient servant, CountTrRY BROKER. li 
Lancaster, August 24th, 1915. 





























TAXATION OF MOTORS AND PETROL. | 


TO THE EDITOR OF THI ONOMIST. 


DIR, It Is not to be supposed anvyvonys WOUIG 
consciously base taxation proposals on mere personal 
dislike. Perhaps, therefore, ‘‘ Economy,’’ or som 

I ; 
other of the persons who fiscally see red whenever | 
motors are mentioned, would explain why petrol is on 
such a different footing from everything else. 

The day has long passed when the automobile was 
merely a luxurious appanage of wealth. It is now 
mode of conveyance like any other, entering into the 
domestic arrangements of all sorts and conditions ot 

‘ ’ ss j ne scl 

people just as much as a pony-trap or dog-cart. It is} 

- . sa dai eal as ‘ 

not too much to say that very large numbers of people | 
> I 

of strictly moderate means ar le to own a petrol- 

1 1 "s 1 
vehicle Who arte ot, and na eve ( a position 
to keep a horse-vehicle lhe motor costs more to 
buy, but its running expens are direct proportion 
to the use made of it; it n Is { ion at any 


time, and can be left for days and weeks wit 
u lt he 


se and vehicle, at very m 


1 
nout an! 


T 


I 
] 
1ess expens¢ . 


; 
when out of use. can be used much less s 
than a ho 


JAC 


r 
i 
| 





\ horse needs constant and regu attention, which | 
means in the great majority of cases that to keep a| 
horse Ss tO keep im as vel not be o - 
drive , cannot be left. st 1d ¢ lk and wit 
no one to m nd it. 2 1d S the Si e *« “pe ns¢ VV hethe 
employed or unemployed. he motor is untiring; it 
will tal s master anywhe twice as fast as a horse, 
and can be backed into any convenient corner, there 
to w t Io im indefinitely and unatter ded; it has not 
to be brought out and harnessed, but is ready to start 
any time at a moment’s notice The existence of su 

a conveyance has made it possible for many who ar 
far from rich to live at a dis e from their work, thu 
saving rent, and obtaining health for themselves and 
the r tam es, WV hil relley 9 the ) St10on of town 
and assisting the adjoining cou s If they are 
to be heavily penalised for doi: ~ vhy should there 
not be a heavy impost on railway el, which enables 
many people to live something e same iv? 

Indeed, if the doct ( { { should me; 
equality o hice’ be not altos er obsolete \ 

qaoes le take count itev« ot horse 
trath wl e D> DOS! 9 t¢ )] t 0 the ote 
ind the dut ( its t0eLS he br *nham d two- 
horsed car { © 4 { SOK With n > he 
stand 1 ol y than the k “powers not - et 
the tle 1 at p taxed n than t ce 

1 he most sumpt IS ¢ dp I 


VM n 2 S recreat cM a 
shopn o pay £s ¢s, sl 1 not the riding-hors« 
vhi x thoss ette hres 
rou ) t uch ? 

























































"i ~ a 
li of the d among’ horse- ers They ha 

| n my ow er] Ss ] mite d observat nd the mil - 
| age will cost them nothing ext eas every mil 
| 

li that the car driven means if ( charge in 
| petrol and tyres. : 

1] Of course e must all suffer for the war, and the 
|| spending power of all of us must be reduced, but I am 
|} unable to see why some one particular method of spend- 
‘| ing part of the remainder should be the subject of a 











and | 


taxed the 


ec¢ = 
Econom\ 


} 
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particularly oppressive tax. 





should have the same income, we should be 














same amount. I do not see why one of us should claim 
|to impose a heavy additional burden on the other, un- 
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be in connection with some mode of spending 


he State, which motor-owning certainly is 


1 
L 


not.—I am, yours, &c., OwneER-DRIVER. 
London, August 25th, 1915. 





EQUALITY IN TAXATION. 


rO THE THE 


| 


EDITOR OI! ECONOMIST. 


SIR 


) 
i 


4 Sconomy writes in your issue of the 


to 


and I have nothing sav a his arguments. I am 


all for equality in taxatior fhe man who makes his 
/-soo or #.5,000 a vear in business or in way of salary 
ms a: : 
up to a year ago was assessed to income-tax at gd pe 
f., which as a war tax was doubled, and now stands at 
x 
Is 0a 
lhe man who has spent his life in bus 5 1 secured 
1 man Who has spen Sie in Dusiness and securec 





1 few thousands invests 1 ame, and on his interest 
naintains his family. Up toa year ago he was assessed 
at 1s 3d per 4, which as a war tax was doubled, and 
ne stands at 2s 6d. Nothing more simple than to 
double, but is it just and equable to double gd and ts 3d, 
and consider even-handed justice is meted out to both 

asses. How does it affect the widow and the spinster 


»retir 1 hy , : ? 
retired Dusiness man: 


lhe capital value of invest- 
} 


ments is reduce o an extent which can hardly be 
eauged at present, and from a considerably lessened 
yme one-eighth part is deducted as income-tax, while 
on the other side in directions business is booming 
a never before, and from increased profits  one- 
thirteenth deducted as income-tax Economy ”’ 
suggests a 4s tax. [| say rath evel up, and whatever 
the ta ye, let all be treated a ‘ Yours faithfully, 
Hawick, August 26th, 1915. CITIZEN. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—With many of the remarks of your corre- 
pondent ‘‘ Economy ’’ most of your readers will agree, 


ticularly that ‘‘ nothing but 


extravagance 


and pat with the statement 


wingeing taxation will check the 


viduals who have money in their pockets,’”’ but it seems 
to me that whilst Economy is anxious to stop ex- 
‘ ena eaten: wet ik all ae | : suntan: ‘ean teem 
avagance amongst ali other Classes, he 1s quite willing 
$ 1 1 ; 1 1 
hat the class which has happene d to make more mone \ 
13 1 4, 4 1 o,° 
ce the wat began should be left in the position to 
exercise this baneful indulgence. 
Ch taxation proposé¢ d by vou co responds nt would 
probabl le ive the ** man I O iv’¢ O Has 
a : ; ; 
enefited by the war in a better po 1. for indulging 
in extravagance than he was before the wa and | 
don’t ses how he is to br topped, unle ; SOM 


\I Ls e to add that few people would attribute 
creased profits at the present time to the quality of 
ourags the business man, but to other and less desir- 

le ¢ es ?—Yours faithfully D. W. 


IOITS. 


LOANS 
THE I 


AND TAXES. 


O} 








TO DITOR rHE ECONO\ 


I has ied sugeoestion that part « 
I SS 





z ne to J ut that its first com- |] 
ly t 21 ( ( nflic vol ed iT) addi- | 
( £.950,000,000 to the British National Debt, 
d as it as. )«6vbeen”=6 stated or iT il authority \| 
that war outlav is proceeding t the rate || 
oO} 4.2,000 ,00O per day . it 1S Ot LOO much to 
assume that by August, 1916, our great public in- | 
lebtedness will be increased by AT, 10,000 ,OOO. |} 
\llowing 54 per cent. per annum for interest and sink- |} 
ing fund, the increase in the annual cost of the debt 1 
vill by 1917 be £104,500,000. This ought certainly to 
be provided for out of revenue, but I submit that every- | 
thing else relating to the war must be charged to loans. 
Yours faithfully, \W. H. THOROLD. 
Citv Chambers, Norwich, August roth. | 
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“ } of Don Ramon Corral. Hence the Maderist revolution 
| Reviews of Books. it the IR actionaries the Church part) and the G 
| 
| 


ment omMciais combined to thwart 


A NEUTRALISED CENTRAL AFRICA. 


\iIr R. C. HAWKIN sends us a pamphlet” containing | UOn (they must have epented their acto! , the re- 


























| the Belgian proposal to neutralise Central Africa dur- | “S't0™! corrupted Orozco, Huerta treasona 

| | ‘ E 4 1 t . omitted to <« rush h m and stil] more treasonab 
i} ing the Kuropean War, and variou ocuments Dearing ‘ ‘ ; , _ oy fae : ’ 

im « uroy ™ ir, a ( S do n I I > | conducted his action : sinct el} 
| } upon the question, which he has comp led for the | Diaz as to destrov h ; own I 
: a | . . . a 

| Grotian Society. The proposal is based upon an Act | barded the capital, in ord a 

1} 1] ; h; : ' host 41 

rr agreement signed by all the chief European Govern- | Madero, and compelled the in 
} | ments and by the United States at the Congo Confer- President in Madero’s stead. over- 
. ' | a . 1 ' . . . 

j ° ° an . e | mown the » ane + 1” TIP + } 
ence held at Berlin in 188s. This agreement bound | thrown, the Reactionaries the | 
| 1 . . és 1: 1 | opposition of Villa anc apata it these latter are tar ]} 

1 | | the signatories ‘* to respect the neutrality of the terri- | ,'h id Zapa a i Sao ee oe 

‘ : . . ‘oi. : riant than 1S beleved o itside Mexico, and | 

Uy) tories comprised in the Conventional Basin of th ; acs be 

; Bare d , es are weakening daily. In fact, according || 

1 | ( y yr) + +r tham ' ‘ » ¢ ‘ thea ION. . . . . . oe 

i Congo and to treat them, in case any of the signa Gutierrez, the continuance of disorder is all | 
| . 1 act ; x : 1et | 

| tory States shall be at war, as belonging to a non- of the Reactionaries, and what is wanted i 
) as . 99 rr4 7° . . j 1 . . e 7 

belligerent State. The chief object of these provi- | »v the iron hand, but agrarian, fis 
1 | sions was to prevent warfare in which natives would | and judicial retorms, th Vit o the re- 

} } } 1 . ‘ 

1 : ° . . oO! the mrievances ot ft t nm cc +} t 7 } 

r |i be employed to fight against Europeans. Early in | ay es ol the great ma € people, || 

} ‘ E . — . | aampniet 1 { sed hy i progra ‘ these | 
- || \ugust of last year the Belgian Government asked | G , > 

| : = ‘ ‘ me of the statements made are « ( - |} 

7 . t — 1 . ‘ , 

CH the French and British Governments to proclaim the | .-eqi] alten 6 i Sai \ 
4 ii ; y ‘ ‘ : ; ‘ | , ‘ ’ irges agains ce ! S 
neutrality ol their POSSESSIONS in the ( Ono basin. M. iS ido! “a we fully iccept the 14 Uunts Mm1ve of t} 
an | ; 6 i . r + al 1 “er ad 5 it 
de Margerie refused because I'rance wishes to get | the rise of Diaz and the fa f Madero. Still less « 1] 
' 
S back that part of the Congo which she has been com- | We believe either that the reforms proposed are prac- |} 
- i ue ; | teahia- insonoctiatel heat sy 1 
ry tt | pelled to give up in consequence of the Agadi Cie Di mmedia oe a ctah *ress |} 
} : aie 4 ' 4 ; ' 
j 9 . . . t we ’ coulk )4 secured aiterwards w hye t ctrono mnd ne |i 
r|t 11 dent,’’ and Great Britain refused because fighting had], ,— : ' Pe eee me en- || 
} \ ‘ ‘ : lightened entral Government s1 senor (Gutierrez 1} 
| already begun and because of the German wireless | ; ; ‘ ; ; ; : ii 
|seems to be a thorough-going anti-Centralist. He || 
it etatins ee ee ee eee 7 o tralist. | 
Stations. Now that these stations have been captured | even declares that Mexico is to have no armv bev: nd |] 
| |} or destroyed, and the German cruisers swept from thi the militia forces of the several States We fear that |} 
| seas, Mr Hawkin suggests that the Allied Governments | peace must be unobtainable under a ruler so uncom- || 
} . . 44 ‘ . ps : f nromicino nad arcile ‘a rrans? 1 j 1 
should place Central Africa outside the sphere o nising and merciless as Carranza has declared || 
} a ; =a ibd 4 , . ; l himself to he > 114 tt] tires | >¢ i [ 
- Hh || military Operations. With his plea for an armistice |" But so little iformatio s available 
1] s . 1 . . ’ i } that reall { Ows lis nt of the deeper causes yf the 

’ 1} even at this late hour in Central Africa, it is 1mpossibl: : . 
it | , u est In NI x » that Ve ct nol recomme d +} - 

| ent 4 sieet inca + the nractical difficult: ~ 41 ; S 

._ | || not to sympathise ; but the practical difficulties in the | pamphlet to the consideration of our read 
is |i |} way are greater than he seems quite to realise. [he | 
1! neutralisation of territory in which war 1s actually | ee 1} 

t= ° ‘ 
oO | raging can only be carried out Vy the \llied nm cO- BOOKS RECEIVED | 
NN > \ i} 
\ operation with the enemy Governments \s Mr J. H.} 
: . : . ta 1 fl Balkans, Ital mad the Advriat , > Fr Satan I 
O Harris pointed out in tne (¢ temporary Revier July . ; daees ? : ; , viatic, | y R. W. . ‘Ol Tt 
ee al ; ; Watson. (London) Nisbet and ( 

| the area to which the proposed neutral sation applies 1s 

1 , ‘ | 
a 1 ‘ 1 4 1 } ] ( f } t hie } f | 

so large and involves so many interests that neutralisa- "ue tssta 1] 
iS ace od ‘ ee . ; ar er hree Conversations by Vladimir Solovvof. With 

} tion must inciude the whole continent, and na 1S abi as ; . ‘ ‘ : ; ; | 

S 1 — an Introduction by Stephen Graham. Lond 
} moc y T yh rT t1 af > ‘ +1 > . } 

I | hardly now practicable. Constable and Co. 4s 6d net 
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¢ | 4 . ? i} 
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I 1 é K } 
‘ \ T 

re dent, 1s tore ye Statement olf the ork ( 5 ‘Vas ngton L).( 1a } I 
; . 1 T 
\Mlexicat COpkt and of the progra ‘ : all ‘4 Va [ pea Wa ( I I | 
* if 
| ‘5 oS ow . 1 | 
zist st f the Constitutionalists. | l'ranslated by P. E. Mathe Ox ( 
Carranzist resentative in London eo 4 Pr L ne I 
1} 
lithe Mexican Consul, but we Cleve ‘ 4 . ‘ } i} 
Dy, Q ( 1 odited hy II 
' ly 4 ‘ i i it 
} iD yu (sovernment i d has pri ce { ) ‘ » ] } } 1 
ee ee \. Peacock Sp | 
} and d t puted it to < tain bookselle - 1] 
X= |] . I C net 1} 
vc | papers, rut S modes app ince and 7 a 1 I 1 

i ' ' j }2 } nt I 
| | | i hl} d t trom the MLp1ICI t ae 1» nia ( wvVa lit Ml, I ( | 
. anda \T ( | 
} it represents the Mexican pleasap Lo Jiacn i 1] 
n- ‘ ; ; , , i] 
1; | ture ind abrupt application olf 1 ci¢ Lempe) ( l , And ft l ll 

) | ‘ 
‘ | loreigners, encouraged ) Po ) i) ( } ? | 
rt, |] ; ee 
| ‘ 
| cien Ss \ » SUIT ) 1aded } ! ‘ } j | 
tv |} , “1 ‘ : The Round Table a | M 1} 
° al 7 } itine 1} a 1) ) } ] | | 
te J ireZ, tire l ) CliS US, had Lane?) I < ~ IY lan and (¢ | | 
more than 45 per cent. of the nation: ealt 





} 1 1+} ted | an a Y ive { I / ) 
n- | had possessed commons cultivated by the people, and | 
. } artit. madnuetri t IT ' iit ea . - 
oO t! Village industries were flourish oO 5 
. ' 1 1 ‘ ] / >a ‘ went j } A] 
Diaz twice rebelled against the Juarist Gove Ne! ( nal ( iT Of Lariam } fa ntl V 
~- in 1876 was successful. Then he granted extravagat ewan ite) By | =sens 


to s! ’ ' ’ ? 
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inks : 
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NEW LOANS AND NEW COMPANIES. ok st ti call een ene danigs, Mina ec ia ae 


of the current year and date of |“ r to the 


lists have been as follows: nae Wes 


The 


open 


new 


12 of the 


issues 


iT 
Ing 


» 
» 
» 


Amount prev ' y rded ; ; ; 2 CFE ; a zs 4 + , + n the New ‘ nd Expe 





ISSUES OF THE WEEK-— d : , 
| a Bi : . that it 1 ¢ ried 
a Te a ta ff i S iy n f the il ] } 4 tain pr 
in VI 
19] . £658,668 8 UD eee oe ree ee ke £512,522,633 t taff I vith yal V 
1914 85,8 1913 196,536,980 1 nat ots e ams de « workit We d 
1913 14 g 1912 ... 210,105,15¢ ; a 7 
19] . 17 1911 .. 191,506,405 t t ve ve t t nd ar wing ! 
191 1,098,698 1910 cakeon 267,408,38 f ‘ ; +} ct 1 
19] 8,349,424 Rea 178,760,999 3 " mek 
It Aa + I 1 ld * ore +1 we 
t Ir vith l New Z 
t i t Idie which the nd 
Orders for the publication in the emns of the reports | New Zealand’s other gallant si lisplayed and are di 


. . - 7 ee aad + . — . - ‘ . 
of Company Meetings hould be addressed to the Reporting 1 vith lu A e connd 


, Strand 





Manager 


London, 


ca 
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’ t er Constantinopl nd that the B 
iJ f ) I Vat Ww V 
COMPANY MEETINGS, & ihe ond ak tthe Ste tated a 
. Cc. ; ha t y 
1 to ter r our 7 t ncere cvmpathi f there h nyt no 
I t ve the ng 1 of t fereavement, it 
| BANK OF NEW ZEALAND _ . 2 Se eee ee eee eee 
tly a rif the I freed > To colon 
ANNUAL MEETING OF PROPRIETORS. fheers halt-pay is beir llowed, and they receive in additio 
| 1 “i é I t j lo the I 1 meé we are allowing full | 
i . ; | 
; ; their military n ver é Many of the } 
| V 4 ‘ j e i < T 5 
I r +1] f+] ' uw ¢ the ¢ 4 $a nr 

i Z Mr Hi hz eee oo 
t In recognition of the good services of the staff | 
| . s ng the year, the board } igain paid them a bonus of ¢ 

tne t tT | 
| per t lari In this bonus the memb« the staff }| 
vith the British Forces shared on the b ll { 
ine % I ex. | | 
\t DEED OF SETTLEMENT. 
D | 
< é e ber off j It w 1 ntent + } ‘ } ed before u att meeting | 
| 1 1 ’ 

t . t \ t we e é the endments in the deed of settle t. I regret 
ter ng | that it x t found possible to get all the ne y | 
the } ‘ ‘ |} rranged in time The prop Is have, howeve | 

{ : : : | 
¢ of I I \\ | Dé ted among the eh le and a ecial gener | 
| 
ee ee s re ; at | meet h been lled October 22nd next to deal with the! 

| | 
Z s e.chant } 

"1 47 eB! | {OA } 

| ‘ ‘ B 

f qa not to } () ts territ 

+] ‘ . + he 
I ers tM j re t \ N¢ i 
} + +1 tant | : : 
Z ‘ e ¢ os f } na that 

| ¢ «<i i ‘ 1 

t < < t i I t German 17 | 

‘ t f t have R nd | 
+ + Y \ +} | 
e th Apia, the prin 

7 ie ® ] e of the ne 1 ‘ 

i < . t a ) <i VW ne ye 
} ct + + + f . f the I . af , e bhi, a 

, t ‘ Do 5 finan t f the | ‘ ] uthoriti ind is under militar 
; vit} ‘ nce. to await the . 
| 
+ + Y | 
| WAR AND FINANCE 
} | 
i It for 1 to avoid reference to the eat 
Last ye i the transfer ' now « the world 1 war n wi 
I f é uncing that ; +] Great Powe) re engaged. h 1 ; 
+ f +} é ed on Ir ant a : 4 1 1 j turbing i lnence on finance 
‘ f +r for . 7 1 1 
ler f ty d mmerce Great and rofour é nomic char 
I 84,464, Our reser’ ha occu 1, and no one ca et faintly estimate the far 
f t tial f ‘ 2.000 . Of tt aarhino tian! eee truggle rhe n ures adovt 
1 Brit t rities } the | 1 Govert nt to meet the finar 11 difficulti 
\ x + .< y } } nad 
i < 1 pet hiacl ¢ + + * +} . } r TY 1 
I OF mad 1 by } . vere € l n I ’ 
t ts, tl ur investment ld 5 They have jf ed, on the whole, effective, and h 
( { ] tt nimum St e far to t maintaining the nNre_et I , of Lor 
I 5 
Pie f P MI ; pea s ¢ vyorld’s great f cial cent t other count 
el ct of bills hel e foun t necessary to prohibit of gold, Brit 
lr. ‘ erent State has preserved its traditior and maintained throucho. f 
and wl owing t é t f vhen due. T] ld market, ex t, of course, for exports to enemy Stat I 
egate of ‘ t - ‘ parativel\ » not wish to be lerstood as minimising the serious fina! 
I ¢ 1 econom earings of the position in which the world has | 
( I aced by the war One cannot but regard with ‘ 
misg ngs th iversions of such immense volur f « ‘ 
he 4 th , isione: t t f + Hon. | fr. remunerative enterprise to the business of destruct 
| Ch ers t e Governme! | which leaves only devastation and no tangible asset in 1 | 

: a bie te ee bbs a 1 a c 
7 , nted Mr W um Ree or church, a director The mind is fairly staggered when it thinks of the econom: | 
| f the ban! rR ities ‘ 14 ' . ; . ‘ hos 

rth Mr Reece is, as you are aware, well and favour yroblems with which the civilised world will be faced when | 
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L > 9 
it manatees ie et es, apenas 2 a oe Se we we 
te 1) } ‘ + 1 + ¢ t the | ist ( : 
a S t tw I t ea 5 res N b S ] X] \ ( 
ear aug < le I t Mal f (a gFOwW a i d ) 
Alt t ‘ \ tl é ecent ti the necessary ste 
l é St ‘ \ As wa exchange easing it ipit It pr 
x g t | t t prefere! I of the Trust Company shou 
' ; pt 5 pe t ative preference shares of Nobel’s I 
yew \ E a t ( i ed, Glasgow, in ex nge f t 
Ame c W ea fi th A 1 e |] t Compal Apart f1 the ext 
f ' + ‘ 1 ‘ | f t est v the | erence shar¢ i \ 
trade the | ot ) < t t | t ren I may he te you that the se rity 
a of p to } tl t t SA 1 these ‘ n the Glasgow Company, after pr li 
tir t that t \ f for tl lebenture issue of / 5a 0, is a ll be made 
é I f [rad ain when I y that the earning power taken 
with ( t it ‘ that thorough] ervative basis over the past five year ha 
\ ‘ th tl ( been more t over the preference interest f 
D of We | times over ‘ompany take over from the Trust 
( R i & 1g assets. These, as I stated to you 
IN < € < . qa 5 ’ 
unkno to thes it it f at thev wi t are world-wide and profitabl 
not 1 wr} t n tt that the € yiders will appreciate that by the | 
I be C ‘ i t 
é and their ‘ t trade | ¢ n of their Trust shares into Glasgow shares their in 
OSS . to b terests are in no wise prejudiced. With regard to the dinar 
The ‘ | 1 and C} } share the 7 t Company, the basis of exchange proposed } 
h; é 1 lest ms of share. | is 12 £1 ordinary shares of Nobel’s Explosives Compan 
he the reé p ya] e-sheet , ted. votes Glasgow, for each £10 ordinary share of the Trust Compat 
t} t f I rs < ty nat ' Wit t allowing in any way for the additional revenue whi | 
eer ; | W tlow to Nobel’s Explosives Company through the increase 
that will tak> place in their assets by the scheme of liquidatior 
1 Wi e from the figures I have mentioned in connecti 
NOBEL DYNAMITE TRUST COMPANY LIMITED. iv th th interest of the preferred shareholders that for t 
: ” . ‘ : | future ordinary shareholders of the Glasgow Compar 
SCHEME FOR SALE OF GERMAN ASSETS APPROVEI | ‘ ne HATCHOIWGE! e the ee : t 
; 1 not be in any worse position from the point of view of 
\ t f t eholder t ; ' ' : ‘ 
I 1 dividend than they have been during the existence of 
ae : ; gle 1. < t , | 
tk ] t Company 
2st t \\ ter House, | the e of | 
I ! t ement. f tl FUTURE OPPORTUNITIES OF EXPANSION. 
_ - S ' 
sale of the Ge! est t undert gs and a | It is dangerous in these di of se, to prophesy, but I 
t as , IX si , t I safely say that, when the necessary steps conse nt | 
(nstruthe Da tne | on the liquidation of the Trust Company have been effected, the | 
} : ¢ ata Mf ] R loet ha } + | , : 11 | 
Phe —_ \. B. Hodg 5 | balance-sheet of Nobel’s Explosives Company, Glasgow, will | 
notice ng the meeting | show very handsome reserve very little below those previously | 
rhe ( A: Ue ‘ D ' css | umulated and appearing in the Trust Company’s balance 
ea¢ y f + ne of . } 1 1 led ¢ ret ; 
. 1 Az + = Cos . } + + . , | 
= , a ~ on he ’ S ma h joubts about the future from the ] t |} 
+ ] n ¢ 1 r f 1 4 x ‘ , 
: ar : ; f view of tition, but it must take t f the Germar 
vi . wang \ eu . @nnu mpanies to resi the slonial trade which they possessed | 
. i 
os 3% : . W | before tk vi be t t \ Nobel Explosives ( pal | 
+ + + Y + + ‘ t h Té t | } ] 
Peres ; ? ors | I ted, G ww loubtedly have great op tunities « 
ert “ ‘ + need | i : } 
\y al y | expansion of t New regions hitherto undeveloped a1 : 
+ + he Y ‘ 7 ‘ } ¢ f " . “i . _ 
_ P t . } acce bl \ t | t rcumstances W probabi\ ) 
; pt ¢ ( iad ¢ i ‘ 9 1 | 
eens |} thrown yen t ndust enterprise, and in the development | 
\\ } t + — +¢ 1] ( ‘ - | * ay 
f these new re ns Ilamr over-sanguine in saying Nobel’s | 
tted to Ce th neu The neg | baaie ( a | ited. of Glasgow. will take a leading | 
f ved were t ted | . 1 
Coe c | part. We feel g t tisfaction at being able to place the pr 
F ; : t | t é before y We ive no losses to face, but ever 
£ +} 1] ( ¢ . ¢ ka 1 } } 
expect that the ges proposed will bring profita 
ive nit now b what we i , oa Sie ies alee hin wits bel din we eek a al 
I fare | ¢ stl tn a or ae your consideration providing f 
THE ARRANGEM ensation t lirectors for loss of office The amount | 
l RK} \ | | 
| has b based on the erage fees for the last five year ib 
[ Nobel-] te J t ( | _ : ; . : : 
, | wh is been adopted in other cases wher mpensatior 
] ted ] t ' ‘ p 
s > . : , | be t J I t nclude without reference to the 
re 7 soll 7 4 ’ | 
: lent w too} Ce t Ardeer Factory at the end of Ju 
oe : iW 1 will not ex] t at present to be given any details, | 
. P . f tz . + of ft ey e 4 1 ] 
: ; ; ay that the production of munitions has not bee eriou 
= eee : since it} affected, and that already the rmal output of lite has bee 
: t umed I now beg to move the first resolutior 
! y + ’ * + } 7 x 
ut \ ) ft t Tt t ris 7 7 
, That it sirable to wind up the mpar nda rding 
: ( t 1 ent t } the nr. | 
: , . : 1T- | that t pany be ind up voluntarily, and that Har 
end { € t € ld (Ge 7 } f s 
; ; “ lohn Mitchell and Matthew Bain Dickie, both of 22 Win- | 
, : ; - lest lou Old B 1 street, London, E.C., be and the 
r of Trust t to be le . . 7 : 
; ; re | ) nted lators for the purpose of such wind 
I PPT ved t 1 ol ¢ | i t 
° ‘ 4 A i € I J IT é } . 
Our latest ad that sc f ‘ as j ing ) 
Sa ee kor Gelive | Mr F. J. Shand seconded the resolution 
1 tance : 2 che é | ] ur G 
I t lers it unnecess to ’ a SHAREHOLDERS’ REMARKS 
n- | 
I | tere ] 1 } 9 : 1 1 ’ 1 | 
s ; t P ted by sh \{ lengthy discussion ensued, in which a shareholder said he | 
\ ] } 
l \ 3 I ( . T ‘ os e : - : ; 
; : 30W, the pre t 1 ng the directors Mr Edward Kraftmeier, who was 
minant tner in the 7 1 : 7 ; : 
' t. We idvised that t de I of London, and he wished to know if that gentle- | 
I c « lit eans f } no + “aay . 7 
ate . n of interests | man was a German or a naturalised Britisher, to which th 
) t ] to wind 1 ¢ . Bs A 
: oes It ny ) Chairman replied that he was a naturalised British subject 
EXCHANGE OF SHARES | Mr W. H. Radford said that the question was whether they 
VW } had me to a fair arrangement. He had no doubt the Englis 
\\ ¢ tnere!l ré Dropos + te +} < ‘ +4 . a , c - : a ‘ t ’ we 
a ee —rOu whose | directors had done their best for the shareholders, but they were 
st ires have not be n irrendered inder - . } | ss ; 2 med 
inder the agreement with the ' asked to confirm agreements they had not seen. He did not 
a ——_— — 7 = 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS 
Total Receipts in 
| the Exchequer from 
i t y 
1 forthe Apl. 1,15, Apl. 1,’14, -— RECEIPI — 
|| Yea t t Week Week 
1915-l¢ A \ 22 ending ending 
19] 191 ww. 21,; Aue 22 
|} Balances in Exche I ‘y31 ). 1914 
|| Ast April :— z £ 
j Bank of England ...... om X 
1] Bank of Ireland 
| 
1} REVENUI 
1 COE ns one csdendcesaivs 37,450,00C 15,613,000 745,000, 899.900 
1! Excise 54,650,000 13,975,000 5,156,000) 1,334,900 
|| Estate, &c., Dutie 28,009,000 11,309,900 "412,000 256,000 
| Star nP 6,500,000 3,396,000 11,000 51,000 
. 2,650,000 330,000| 260,000 
|| Ps roperty & Income Tax & 
NN 103,000,000 14,024,900! 7,319,000 124,000! 243,000 
- and Value Duties ........ 550,006 51,000 50,000 10,000 
host OMce. ..... 00 30,400,000 11,200,000) 11,039,000 1,300,000 299,000 
Srown Lands 530,000 160,000 240,000 i 40,000 
} Receipts from $8 Canal 
Shares and Sundry Loans 2,002,000 5 784,466 12,650 - 
re ST sc ickcanncouns 1,700,000 J 35; 1,019,570 55,167, 231,279 
tevenue......... ++++++ 267,252,000 80,486,968) 62,966,036 5,825,817) 3,337,279 
- tal, including Balance .......... 163,937,920) 75,400,£55 wn ‘ 
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OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 280,000 595,000 70, _ 
For War Li i, Bre went o0ecccuaas 35,300,000 ee 
For Exche juer Bon ds, 1920 242,345 . 
For War Loan, 1925-1945..... . |599,500,000 ‘ 51,000,000 
I der Telegrap! Money) Act, 1913 750,000 . 
Temporary Advances :— 
W ays <& Means (including Treasury 
Bills £218,79§,000 in 1915-16 and 
£16,000,000 in 1914-15) . 219,795,000 32,060,000 5,577,000/17,340,000 
WG. cKésdcdasseabeseves« 819,055,265 106,805,555 62,402,817) 20,747,279 | 
EXPENDITURE AND OTHER ISSUES 
| 
yy | 
ms the Total Issues out of 
Year the Exchequer to 
1915-16 meet Paym'ntsfrom -—— IssuEs. —~ 1 
ng Apl. 1,'15, Apl. 1,914, Week Week 
Supple to to ending ending 
ntary Aug.21, Aug.22, Aug. 21, Aug. 22 
Grant 1915. 1914. 1915. 1914. 
EXPENDITURE, £ £ £ £ £ 
Perman¢ nt Charge of Debt 20,720,000 11,982,207, 9,148,282 72,036 287,507 
Interest, &c., on War Debt 30,726,000 537,730 - 15,330 
Road inne ment Fund 1,431,000 694,395 486,321 
Payments to Loeal Taxation 
Accounts, &c boa 9,406,000 2,256,740 2,163,447 394,100 350,000 | 
Other Consolidated Fund 
a, ee - 1,697 ,0CO 774,078 677,787 es a 
Supply Services ........000¢ 740.496,000 454,253,793 76,008,544 46,965,000 5,100,000 | 
Expenditure . 804,476,000 476,498,993 88,484,581 47,447,065 5,737,507 | 
OTHER om Es. 
For Advances for Bu Dvssunskemes 475,000 950,000 200,000 | | 
For Advances for é tere st on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 60,914 60.914 ‘ ee | 
For Treasury Bills (net amount) 22,215,000 900,000 303,000 900,000 | 
| For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 16,395,500 
For Repayments the Bank 
England . . {160,427,623 aa 
Under Telegraph Mo: mney) ) Act, 1913 980,000) 1,150,00C 15,000 
Under Post Office (Lond Railwa | 
Act, 1913 .. ; riteticacuai 6 0,00 22, | 
Under Housing Act, 1914........... 500,020 i 
Old Sinking I i, 1907-8, issued under | 
ect J of the Finance Act, 1908 27,000 10,000 | 
Old Sinking I i, 1910-11 | 
Issued underthe Finance Act, 1911:- | 
Section 16) Bhvcscs<csccccccves 60,000 55,000 . 1 
Se l€ ; ‘ 55,000 10,000 
olds I , 1911] 1} 
I ea I ian O1 | 
( \ t Capital } 
A 314 “ 250,000 j 
5 Ad I 4 | 
Wa i Me ‘ ry B 38,501,000 7,939,000 ee } 
710,450,980 91,685,295 55,714,066, 6,837,507 | | 
Balar I equer Auy.21,'15 Aug. 22,14 In,orDec for Week |} 
Ba f England 107,415,666 14,590,561 + 6169851 + 12845772 | } 
B f Ireland 1,188,619 729,899 + 383,906 36,000 | | 
108,604,285 15,120,260 + 6555751 + 12809772 1} 
Treasury Bills outstanding on A 
Bills issued by Public Tender | 
Bills otherwise issued | 
a 
I £ ( proceeds of er 
Ww nul I 
Treasury, A 23, 191 








TO READERS AND CORRESPONDENTS. 

| 

The Editor of the Economist cannot undertake to return rejected || 
communications, but will endeavour to do so if they are | 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
£10,000,000. 


, LIFE, ACCIDENT 





FUNDS 


FIRE (including Loss of Profits) 
PENSIONS, LEASEHOLD, BURGLARY, 
OF SECURITIEFBS, FIDELITY, 
MOTOR CAR RISKS, HORSE 
MARINE AND EMPLOYERS 
ON THE MOST 


Edinburgh : 
London : 


, ILLNESS, ANNUITIRS, 

GLASS BREAKAGE, TRANSIT 

PROPERTY OWNERS’ LIABILITIES, 

DRIVING ACCIDENTS, THIRD PARTY, 

LIABILITY INSURANCES EFFECTED 
FAVOURABLE TERMS, 

35 St. Andrew Square. 


5 Walbrook, E.C., & 55 Pall Mall, S.W. 


Che 





Bankers’ Gazette. 





BANK OF ENGLAND. 
the Act 
d We dn 


ICcs( 





ACCOUNT pursuant to 


and 8 Victoria, cap. 32, the 
lay, August 25, 1915. | 
ISSUE DEPARTMENT. 

£ £ 
84,841,505 Government debt 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 66,391,505 


84,841,505 


84,841,505 
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Aug gust 
| aa | 
BANKING DEPARTMENT Weeks Ending Town Clearing. = Gienrine Total. 
: s aring. 
D>» — oot . ‘ Y 5 1915 2 + £ 1 
Proprietors’ capital... 14,553,000 Government securities 45,655,382 January 1 to July 7.. 5,727,834,000 784,119,000 6,511,953,000 | 
ORG sé cvivicvwases wees. 35,638,767 Other securities ....142,137,266 | July — wedudebedasasees 255,871,000 33,270,000 289,141,000 | 
Public deposits* ....134,054,324 Notes ...........046 53,038,250 | 2 seseeeeeeereees 357,853,000 36,454,000 tony a 
Other deposits ...... 89,465,037 Gold and silver coin., 909,261 | gue, 7g “TTT Belea0%000 148000 260,768,000 _| 
Seven-day and other ao i eatumattaas 237,592,0 36,251,000 273,843,000 || 
DIS sesessecsses 29,031 SR cckiaaiid wacdeue 252,850,000 0,200,000 283,060,000 || 
ies - Mein cdanaaciaakaites 231,597,000 27,276,000 258,873,000 | 
241,740,159 241,740,159 
; . Total, 1915 si 7,525,542,000 8,604,716,000 || 
Including Exchequer, Savings Banks, Commissioners of National Debt, and | Corre sponding total ‘1914 ss 1,897,943,000 911 10,809 ,566,000 | 
Dividend Ac counts. Increase or Decrease inf — 2,302.401,000 + 97,551,000 —2,204,850,000 || 
Dated August 26, 1915 J. G. NAIRNE, Chief Cashier IIS... cc ccccccccccccces \ = 23°26 % = l 6 = 039% 
The tollowing were the changes in sili principal accounts when | Gross totalin 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 || 
compared with last week : Wi Sinncsccncdewaness 15,046,923,000 1,389,481,000 16,436,404,000 |} 
Increase. Decrease Increase or Decrease in — 1,752,359,000 19,017,000 — 1,771,556,000 | 
£ £ By WM cacaters seen saa 1164 % : 1:37 % 10°78 % i} 
Circulation (excluding 7-day and other bills) .... dik... wakes _ 154,580 | | 
RUN are a ae 31,389,838 ........ ct SPECIAL Days. 
TNE GUNN cdc ciunccseWeurceteacuesedindesecdse ca. Seeldaeae 170,863 
sOVErNMeENt SECUFILICS ......cccccccece eeeans ‘ | ES 4 ‘*Pourths;'’ of the j 
Other sscurities..... - Seer er ccercseresescesscecce ° ; cs ** 4,046,293 Stock Exchange Pay Days Console Pay Daye. - M sath ; 
PEND cneeeudiacececssacesencéne sdeatanene RTOOT acscee : es ; 
MN savuceucasuscesase duadsauccsuatets ieeteas: “ENN xeseades i Date Date. Date. 
Ps cthedses.cccdudecadd dadecscnusdiisecenias Be eacenese : 1915 £ 1914 £ 1914 £ | 
‘ = ; } Jan. 14to Mar. 2€ 231,205,000) Dec 1 36,648,000, D¢ 4 36,425,000 | | 
CURRENCY NOTES ACCOUNT J) eae 45,820,000! 1915 1915. | 
Wiicéahotas 37,480,000/Jan. 37,627,000 Jan. 4 42,559,000 | | 
Adwanees ¢ ' i ae bf May US..ccccces 36,154,CO0! Feb 3 44,355,000 Fet 4 46,443,000 | | 
iia 7 Advances t Redemption Account . ea 42,510,000, Mat l 51,048,000 Ma ‘ 39,907,000 | | 
and Certi-| 2e e saan erectare ee en | ea 8.303,000/April 1 53,113,000 April 45,514,000 | | 
Date. _ticate 3 S. s 2 ©€\'/9e S | Sie sisceues 45,083,000 May | 45,037,000 May 4 42,477,000 | | 
wats aan $39 In x Eso Fe= 3.2 | July 14 ia 54,805,000 June 1 36,764,000 J 3 41,716,000 || 
Pe. eG |Bank .§ a= s S25 2nSm | 29 38,882,000) Ju 1 §9,806,000 Jul 45 682,000 | | 
ne oa “ © $42 6§°3 as & ees Wisiicrace 43,164,000! Aug 52,168,000 A ; 6,06 5,000 | 
os o 3 
—__—_—- = = — — uu — — | | 
lest 2 & t é £ 6  & + Total, 1915 613,406,000 379,928,000 360,361,000 | 
M ty 26 45,159,634°5 302,074) 139,000 .. 28500000 63:0 9585,827°5 1,236 881 | Gorresponding are 7 eosin mT ae ee 
ne 2 45,690,513'5, 302,074; 139,000 .. 28500000 63 $9585 827°5 7,767,760 / } & ooe 7,20 
) 45,689,361 , 302665! 129,000 :: 28500000 €2:0.9585,827°5 7.767.199 | pag uals N9NS.-«-)  1s525,919,000 SESGR 00S ee . eee | 
16 45,641,692 30,665) 139,000 .. 28500000 62°2 9585,827°5 7,719,5295 | “4, 1915 "Jim 53°67 @ a _sael| * = 1362% || 
23 45,897,040 | 302,665} 139000 .. 28500000 62°39588,8275 7,974,877 aero atin = . was = ee 
30 46,576,801 302.665; 139,000 .. 28500000 61°3 9585,827°5 8,654,638 inemieis RIE E 612.5 1 
y 7 48,059,148 303,236| 139,000 :: 28500000 59°3 9585,827°5 10,137'557 | OyOss tntalin 1914] 1,881,780,000) ——n * oavemeane | 
14 49,298,971'5, 303.236) 139,000 .. 28500000 57°8 9585,827'5 11,376.88 | Ing. or "Dec. 500 2510001. Tenet ee 49°762,000 || 
21 46,386,264'5| 303,236!| 3,204,00C 28500000 61°5 9585,827'5' 5.399.673 | “Mfg oO {i]~ | een — == (o aa i 
28 45 386,920°5| 303,236 | 3,204,000 150,000 24500000 62°8,9585,827°5 4,250,329 . phate i pestle, 7 =e = — 
Aug. 4 46,729,640°5| 307,475| 1,204,000 310,000 28500000 61 0 9585,827°5, 7,437,288 * The tc a 
11 48,783,504°5, 3C8.162| 1,204,000 441,000 28500000 58-4 9585,827°5! 9.360.839 shefoustt fol cn Suntag. 
18 51,086,446°5, 308,165 | 1,203,000 469,C00 28500000 55:7 9585,827°5 11 635,782 
25 §4,201,492°5| 308,165 1,204,000 469,000 28500000 52°5 9585,827°5 14,758,528 PROVINCIAL CLEARING RETURNS. 
1] 
The following shows the amount of Circulation, Bullion in both 1915. 1914. Inc. or Deo. | 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended August 25, 1915: MANCHESTER-— £ £ £ % || 
it 
ss Jan. 1 to Aug. 14...... 212,933,600 221,420,700 —8,487,100 3:83 || 
Gold Seana eS Week ending Aug. 21 .. 6,112,900 3'959,100 + 2,153,800 54-40 | 
‘ “ in from Circulation mar ~ ous o= < Total to d 1 
| oin and Abroad, out (excluding , eS g otal to date......../2 9,046,500 225,379,800 6,333,300 2°81 || 
Dat Bullion. for Export, Bank Post Deposits as Reserve. < e% | 
or Bills). ao ig S45 | LIVERPOOL 
| 5 . nt. 22 O an 260 1] 
- Earmarked, slibad sal Jan. 1 to Aug. 14...... 77,686,000 154,805,800 + 22880200 14-78 || 
1915. ‘ ‘ c ‘ ‘ ‘ % % Week ending Aug. 21 . a 551,200 3,044,000 +2,487,200 81-70 | 
| Jun 9 0 z 5 c C ‘ 5 
| June 258,643,601 2,281,000 out 33,530,875 215777654 189,926,599 43,562.726 2035 ¢ F ORAL 
9 59,385,241 1,275,000 in 33,152,700 214784208 187,859,630 44,682,541 203 — Total to date......../183,217,200 157,849,800 + 25367400 16-07 |} 
16 56,529,572 2,697,000 out 32,946,850 214801316 190,532,456 42,052,722 133 — HAN-— 
23 54,157,167 1,897,000 out 33,129,655 209141138 1e7asee1s $9477 512 a | . ‘ ] 
30 52,091,894 1,279,000 out 34,636,280 222168543 203,958,194 35,905,614 16q = Jan. 1 to Aug. 14......} 54,180,300 51, ped 309 +2.693,000 523] 
July 753,264,147 1,950,000 in, 35,073,1c5 207758332 188,961,798 36,641,012 173 — Week ° 2 578.5 1,290,500 22.29 | 
14 53,126,499 245,000 out; 34,894,590 210970052 191,768,765 37,081,509 178 — ending Aug. 21 ../ 1,578,200 + 287,700 22:29 | 
21 59,926,226 2,622,000 in{ 33,774,310 243846763 217,725,120 44,101,916 184 — Er oF 5977 190807 Ee. 
28 60'906'500 602000 in! 3331'S 27S17ec98 245,453'124 45/825 165 163 — Total to date......../ 55,758,500 52,777,800 + 2,980,700 56-47 | 
Aug. 462,221,755 521,000 in, 33,»86,050 231279956 202,138,875 47,155,725 =— | SEWCASTLE-ON-TYNE— 
11 65,738 047 779,000 inj 32,463,380 227680166 194,050,605 51,724,657 223 — esis _ i ‘ae ie tal 
18 67,125,702 3,588,000 out! 31,957,835 227300386 191,798,928 53,617,867 253 — Jan. 1 to Aug. 14...... 46,057,500 57,788,190 + 8,269,200 21-88 | 
25 67,300,766 337,000 out 31,803,255 225519561 187,792,648 53.947,511 244 Week ending Aug. 21 ..} 1,771,000 1,177,500 + 593,700 50:43} 
Subjoined is our usual table, affording a comparative view of th® Total to date........) 47,328,300 38,965,400 + 8,862,900 22°74 
|| Bank Returns, the Bank Rate of Discount, the Price of Consols, | 
|| the Price of Wheat, and the Leading Exchanges during a period ot nar re Aug. 14 24,418,000 23,278,000 +1,140,000 4-9 
three years corresponding with the present date as well as ten years ! one SOO A SY oo cees eae nee i. aad 
—_ = orresp g Pp y Week ending Aug. 21... 744,000 510,000+ 234,000 45:9 | 
Total to date........ 25,162,000 23,788,000 +1,374,000 5:7] 
i At corresponding date Aug. 23, Aug. 28, Aug. 27, Aug. 26, Aug. 25, : | 
with the present week. 1905. 1912. 1915 lyl4. 1915, LEICESTER-— 
Circulation ( lud E £ £ £ £ Jan. 1 to Aug. 14...... 12,706,500 10,129,300 +2,577,200 25-44 || 
rculation exciudin 2 7 Pr 770 78 , ar PA | 
Bank post bills) ....... © 99,101,930 29,193,295 29,248,970 35,571,435 31,803,255 | Weekending Aug. 21.. 336,700 229,600 + 107,100 46.64 || 
|} Public deposits .......... 12,152,663 17,253,510 9,986,409 25,826,765 134,054,344 9 9 6242 et 
1! Other eae f saasaveees 43 786054 45'416 619 44,416,050 123,89 0659 89,465,037 Total to date........ 13,043,200 10,358,900 +2,684,300 25-9] | 
Government securities.... 18,675,814 13,367,655 12,453,405 29,778,971 45,655,582 i. | 
Other securities .... 29,203,158 36,369,905 27,672 "873 109,904,670 1 142,157,266 —— a ae dod 
Reserve of notes and coin 26,170,633 30,995,930 52,561,610 26.351,977 05,947,511 | @@m. bite Bue. 34 cciccs 11,527,200 12,457,500 930,300 7°46 
a we enknaes - 36,822,563 41,757,225 43,160,580 45,475,412 67,500,766 | Week ending Aug. 21 .. 318,000 209,900 + 108,100 51°50 | 
rtion oO eserve oO 
II, eecic ncn idééne 463% 49% 524% 174% 244% yt ‘ 52 2° 667 < aia 9 549 | 
jihameaie* 2% re 44% 5% 5% | Total to date........ 11,845,200 12,667,400 822,200 649} 
Market rate, 3 months’ bills ld 32 3t4 ov % é 9 } 
Price of Consols .......... 90+% Da vere] .* Sots j POREIGN BANK RETURNS. 


siiv > Se ; 2 224K 
ee ea... ae. | ae Moe! sos § ' | The principal items in the last weekly accounts received from 
brage price o eat.... 288 5d 


SS " ] } lew VY ‘ . ‘ : 7 
Exchange on Paris (short) 25,163-18} 25.274-50 25 233-263 es ‘ | the leading Continental and the New York Associated Banks are 
— Amsterdam (short).. 12.15]3  12.14-2 = 12.28-24 compared below with the previous statement and with the corres- 
— Hamburg (3 months) 26.6064  20.70-74  20.75-77 ponding statement of last year :— 





Clearing-house return .... 211,787,000 235,330,000 255,294,000 159,432,000 258,875,000 : 
The amount ot the *‘ other deposits’ compared with the ** other BANK OF FRANCE. 
securities,'’ showed in 1905 an excess of £14,552,930; im Igi2 an Comparative Increase 
excess of {£9,046,716; in by. an excess of {16,743,177; and | Aur. 26, | Aug. 19, | Aug. 26. or Decrease. 
in agt4 an excess of £1 7,989. Im 1915 there 1s a deficit 1315 1915 1914 Last <a Shae 
of £52, 2,229. | k 
ASSETS. £ - £ os £ 
r Coin and bullion—Gold 170,653,000 175,694,000 5,041.00 N 
BANKERS’ CLEARING RETURNS. | a ova rossson rTsm.g0) 41.000, No 
The following figures from the official returns show the amount Discount and advances. 116,918,000 117,661,000 rota — 743,000 published 
4 L Et irn 1 Lr 
of bills and cheques cleared at the Bankers’ Clearing-house. elite 18,011,000 S15, 914,000 pu ab ul+ 2.037.001 “weo. 
Special days are given separately, together with the total increase | Government deposits .. 2,763,000 4,452,000 1,689,000 
or decrease to date in each case :— 4 Private deposits........ 98,959,U00 98,503,000 + 436,000 
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BANK OF NORWAY. 
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NEW YORK ASSOCIATED BANKS. 

i| = " 

| 4 15, A Au Last Aug. 21, ug. 14, Aug. 22, Last : 

| 1915 1915 1914 Week. Last Year. 1915, 1915. 1914 Week. Last Yoar 

ASSETS £ & £ £ £ ASSETS, £ £ + # 

TONE nekavecseuetecnesess 3,434,000 3,408,000 68,000 + 26,000 + 266,000 * Reserve, own vaults.. 94,936,000 91884900) goxqaqq9 { + 5,052,000 } \ 

l| Balance. abroad and : Do. Fed. Res. Bank.. 26,770,000 26144000 » 15046000 } * 626.000 > +50,248,000 

| foreign bills.......... 3,627,000 3,603,000 1,527,000 + 24,000 + 2,100,000 Do. other dep’tories.. 6,060,000 5,852,000 | \ + 208,000 

|| Foreign Government se- iti inde - sical a 526,962,000 520,588,000 425,800,000 + 6,374,000 + 101162000 

} ee 37,C »57,000 496,00 + ; 8, ‘ ” ; 

| —aeauiinee. 4.108,000 4,161,000 6,588,000 000 — 2,480,0C0 Circulation.......... 7,480,000 7,492,000 17,708,000 — 12,000 —10,228,000 

i LIABILITIES, Net deposits (inc, U. s. - ; : 

Notes in circulation.... 7,856,000 7,856,000 88,900 232,000 Govern. deposits)... . 551,782,000 501,686,000 382,510,000 + 50,096,000 + 169272000 

|| Deposits at notice.. 1,554,000 1,482,000 2,265,000 — 128,000 + 89,000 Reserve (aggregate)... 127,766,000 123,880,000 77,518,000 + 3,885,900 + 50,248,000 

1] Legal reserve ........ 90,608,000 88,764,000 86,062,000 + 1,844,000 + 4,546,000 

Excess reserve........ 37,156,000 35,116,000 +8,544,000 + 2,042,000 +45,702,000 
BANK OF SWEDEN ; 

1} * Prior to November 21, 1914, the Reserve was divided into “ Specie "' and 
| Aug. 14, ig. 7 \ Last ‘* Legal Tenders,’ Deficit 

1] 1915 1915 1914 Week. Last Year. 

8E 2 2 
Die + 572,000 SWISS NATIONAL BANK. 
Balance abroad and oe : 
nmaien fitlie 69,000 + 2,241,000 Aug. 14, Aug. iA Aug. 15, Last 
ge ae Avene eee 1915. 1915, 1914, Week. Last Year 
Swedish and foreign 13.000 2.599.000 Asszrs £ £ £ £ £ 
ce ant sec 8 7 2 y 3,( + 2,599,0¢ Ers. 3 : : 7 . P 

eee 6558000 Sani 1 10,234,000 — 363,000 — 3.676.000 Coin and bullion—Gold.. 9,610,000 9,605,000 8,252,000 + 5,000 + 1,358,00 

| Lass. eis a Silver 2,351,000 2,286,000 271,200 + 45,000 + 2,060 00¢ 

te ea 107 t 1527900 re 175 Jurlehens-Kassenschein, 795,00 776,000 a + 19,000 + 795,000 

|| Notes in circulation .... 15,197,000 15,253,000 15,372,00C 96,000 — 175,000 ce : 7 ’ ance as J 

|] Deposits at notice .. 4,529,000 4,623,000 4,146,000— 94,000 + 383,000 Discounts andadvances. 6,017,000 6,856,000 12,034,000 — 839,000 — 6,017,000 

I LIABILITIES, 

Notes in circulation .... 15,755,000 15,981,000 17,432.000— 246,000 — 1,697,000 
IEEE sscnvecsesssuans 4,121,000 4,450,000 3,381,000— 329,000 + 740,000 

BANK OF SPAIN. The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 

Aug. 21, Aug. 14, Ang. 22 Last lated July 31, shows total issues £1,993,132, of which £738,528 was held by th« 

1915, 1915 1914 Week, LastYear. Swiss National Bank 
—— i $33 000 +6 803 000 
RR ele C 9R m 2% > + 5 +b, oy 
Gold ...++20++ srereeees D642 900 2953 000 277422'000 + 111'90G $2,220,000 NATIONAL BANK OF BELGIUM. 

|| Loans and discounts .... 30,429,000 30,556,000 36,468,000 — 127,000 —6,¢39,000 Aug.6, July 30, Aug. 7, Last 

|| Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ee ee ; ASSETS. 1914, 1914, 1913. Week, Last Year 

|| Treasury bills, obliga- ; Coin (gold and silver) and £ £ £ £ + 

| sions, &c. weeeesees 6,000,000 6,000,000 6,000,000 ee WN onda anniedals 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 

| LIABIL ITIES. , . 7 Other securities ........ 41,380,000 35,483,000 27,835,000 +7,897,000 + 135,545,000 

|| Circulation... «- e+» 80,409,000 80,899,000 79,925,000 390,000 + 484,000 LIABILITIES. 

Deposits and current 4 as 3 rae Notes in circulation 51,800,000 44,766,000 39,460,000 +7,034,000 +12,340,000 
accounts ....... 26,522,000 26,952,000 21,441,000 — 430,000 +5,081,000 Ourrent accounts........ 6,263,000 4,969,000 4,666,000 +1,294,000 + 1,597,000 
| 

| 

RAILWAY TRAFPIC RETUBNS. 

| 

AMERICAN RAILWAYS MONTHLY STATEMENTS, OTHER MONTHLY STATEMENTS. 

| 

Name. Period. |} Gross I r De Net. Inc. or De 

Name Period. Ending Gross. Inc. or Dec Net. 

é t $ z 

|| : * J 392 ~ 0 107,000 + 4 

|| Alabama Gt. Southern { si 1,123,000 — . Canadian Northern® AN gmnthe, 5 

| fi. + 2,950, , ee . 2 mnths 30 

| Atchison, Top.,&8. Fe. { | j 6.651:000+ 3 Sinisa eanel 5 

a 527 S 412,000 — 6 ro — 12 mnths 3 

|| Atlantic Coast Line { mnths 5% 2 7,042,000 — l Grand Trunk Bystem*{ 1 mntt 50 

Baltimore and Ohio* ..4 : 3 en 5,000 + : : 6 mnths 

Lore ant rk | n 7,34 4 13x 

j f 1 62 4 + 1g * Net earnings before deducting taxes. 

| Chesapeake and Ohio* 1 : “ 7 4 4 1) + 811 

i a int - 2 + 3 

|| Ohicago & N. Western. . | (2 mnt! 2 - = INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 

| y*{ mnt ‘ . + WN + 651i 

| Chic. Burl., & Quincy*{ 11 m3 3,000 |— + 20 RECEIPTS. 

| l it } 44 2 + € 

| Chicago,Mil.,&8t Paul { jn a : 25, 004+ 

| Cuba Railroad* cieceae 207, 2 27,000 + 2 

| : f mntt 414 C vr . Receipts for 

| Delaware and Hudson* a 9 1, 4. 4 Mile- ok Total Receipt 

1) : matt 66 4 + 155 N Period Ending age. Week. —— 

|| Denver and RioGrande} |12 mnths + 3 + or — 1915. | +or—| 1915. + or — 

| nnth 4 4 - ei 

|] Erie Railroad { oe E> . 00 + ; Re Rs Rs, Ra. 

| i ™ 4.000 NDIAN. 

|| Great Northern f — h " r t x59" 09 Assam Bengal .. 15 weeks J + ll a 19,31,079 + £6 é 

| (en re . = ai 2 Bengal & N. Westrn 16 week + 3 3,29,74 ),70,218 — ,44,97 
Illinois Central as : - Nagpur 17 W 23 + 7,67,00 0 1,32 57,000 + 0, 

i | \ lén 13 = ay, Bar.& C.1. 20 weeks A 44 3 8,13 2,28, 11,000 — »40, 

|| Kansas City Southern t 9 oe 2. = 16 weeks : 17 ° 3 / as »90,250 — _s- 10,9..,02 

- ‘ast. Indian ... 21 week 21 — 100 4,29,50,006-+ 3,06,000 

|| Lehigh Valley { 4 a G.IndianPeninsula 21 week 21 1 200 31830,984— "0 

| { "a ie 7 l Madras & 8. Mahr \ J 24 4 1,54,84,520 + 2.65,374 

| Louisville & Nashville er : . i — 2,264,0 South Indian 17 week 24 i 93,24,906 — 15,567 

| Minn. St. Paul (S800) 1 - M : 1 0 CoLostIAaL. 2 2 

j { | 4 44 - l CanadianNorthern 8 weeks A 2 286 — 2i,1 574, 

| Miss., Kansas, & Texa Z| Ronn cont 1 1.2 Canadian Pacifi 14 week + « $1,996, 0 -} 4,029 

| > { mnth M 4 7 l Grand Trunk 8 week 72,856 — | 48 

|} Missouri Pa \ sant : aa 2 Grand Trunk Pa weeks 1i,489— 6,954 41 

1} . : ‘ mnth J } 4.254 + 67 Grand Trunk West week 51,130 — 4 > 

|| New York Central es 4. 6,632 Detroit, Grand H week 2 a 12,27 1,552 16 

Asoo sg 1 + 478 Mashonaland 9 mntha J i 45,729 — 14,891 217,62 

| N.Y., N. Hav., & Hart 1 — eacal ; 29 Rhodesia Railways 9 mnths J : 69,590 14,563 215,52 
1.¥ yntarik est } mnth J = a 7 

| 3.¥., Ontario, & W \ 12 mnt 27 - 2,14 + 4%, . q 3] 769.5% , 

7 i} ; + ‘ muth 4,33 + t w 6 \ é . <8 + L 103, — +1 
Norfolk and Wester: 1 |12 ntl P: ve-k 21+ 7,629 +. 229 47,5 +- 

; f) im "5 336 ‘ 4 weeks J 2 1590 120 630 — 2 
Northern Pacific .. + 112 mr 63.172 weeks A 2. + 51,000 4 39,006 12,000 + : 
Pennsylvania Systen mutt l week 22 + Ty. + 2 36,908 + 1,9¢ 

East of Pittsburg { mi 112,7 _ 8 week 2+ al eee 6,000 + 42, 
West of Pittsburg{ }m0! t geeks ott. “Sesot Som Ht 
veek ms 5, 308 1,4 25,037 + 5,492 
Pitts., C. C., & 8t Louis { n n t - ® week 21 1,512 1 72 10,175 + 1,47 
’ aa - > eo 8 weeks 21 5 D0, 4 646 276,750 — 7 

| Phila. & Reading Riy.e{/tmuth May 1 :  Sweckudely Oe 4,905 3,358 1,624 — 9 

Lt mnth 8 we ' 1 8,928 4 734 56,255 § 

AAR. Coteteees | Tae B12 15 weeks July 10 + re | Seat 

| ae . 14 weeks Aug 21 WO 4. 3,800 5,600 + 56 

| 8t L. & Ban Francisc i free J ; yor, a 14} aie ’ 91 7,100 4. 1, 328'8 = 2. 

1 lmnth June 3 1,629,00 34 weeks 2i—+ 53 28,099 + 8,571 50,718 — 
Beaboard Air Line ... { Deaths : 280, - Manila ve aceee 34 Week 21 54 27: 314,564 — 26.7 

| South l mnth "4,744, - Midland Uruguay.] month July s 10,215 511 10,215 + 

Southern secs { 8 mention 32 Nitrate (2 weeks) Aug ance. 1,942 

j a l th 11,9¢4 + North-West Urug.!] moth JJ ow $085 
Southern Pacific ; { Seas + eS Dasaawan Coemtral \ & @eakei har at $461,000 236,000 2,985,000 + ‘ 
ia ie . { mot 3 7,32 + Peruvian Corp. .. 12mnths Ju 759,574 — 234,044 8,359,705 — 24 
Union Pacific ...... 1 12 mnths 30! ¢ mks Salvador ccoceee 2 WeekS Aug 14 8 1 . 

y l | 2 * _ San Paulo ........ 7 weeks 5 ,87 268,913 + 36,616 | 
| GN cinddndeccdekis { 12 ante os 00 i—1 laltal... : a 1 motu July 2 8s | 
| Featern P l ith OC United of Havana. 8 wecks Aus 21 25,295 + 4,92 177,797 + 29,1 

Western Pacific® .. { iS mnthe 00 t West of Havana.. 8 weeke 2: ‘ 4,652 — 835 38,219 — 6,219 
- ~ - _ — Zafra and Huelva. 6 moths Ju 7,064 — 058 45,248 — $2,576 
*Net earnings before deducting taxes. 
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BANK OF RUSSIA The following is a comparison of qu y%ted money rates with 
2 previous weeks: 
\ 14 \ } sas 
1915. || 191 1914, ° Week Last Yea : 
ASsETs £ z 4 £ £ : ri 
D ssvcdh coeegetetedones 32,000 238,000 1 294,000 158.00 
falance abroad.......... § 948,000 3,009 OK 11.67 " 61.000 ) Q : ; 
verandsubsidiary coin 4,238,00 24. OOK OOK 
rities and short loans 8.418,00C| 39,763,000 7] 1.345.001 7 19] 
1 ] ; 214 100 203.4 . 4 , 1 , 1 1 i 
rioans & advances 7 YOO 7 48,00 ; Wx ? 1 4 i 
ank 000; 12,716,000 1 100 + 2.1 , 
Mi llaneous ] oC, 13 00 1 9 3 a r 
slances due by branches & 
4 tr ries ) ” 0 : . 
x } Xx x : : 
Liat T — 
tes I at } x x x x 
+) tal tt € ADE A WN Kt AAJ 
ye} t aI t 
l + AR » i Aa 
asury a nt AK 45,J0) ‘ 
\Vlisee al is l JU l O00 } x 5 
“end treasuries ..... FOREIGN RATES OF EXCHANGE ON LONDON. 
and tr suries ‘ 
+ w | ; 5 ‘ 
NETHERLANDS BANK 
4 \ . iA 
| 19] | V sast Yea | 
A SSE Ts 2 z - a x 
and bullion—Gold.. $9,000 1,527,000 13,4 WO + 0 +] on 
Silver 171,000 165,001 1,000 + 0 + x 
D ints and advan l 10,000 13 000 27,1 0 1 1 100 
LIABILITIES 
Notes in circulation .. 42,3 1 42,455,001 l + WO + , \ : 
A/©} wi 
IMPERIAL BANK OF GERMANY. 
r, 23 \ 14, 4 : Last FOREIGN RATES. 
191 1915, 1914 W Last Year ' : 
Assets & £ & ‘ , The current discount quotat 7 
POM cncbietsccdans $17,000 120,218,000 7 ) ) Citic rea 
Ge esaceosss U0 ” 3, JOL Kx 
sreasury notes a 11,800,00 ] +8 OO 129.0 ) 1.04 per Or 
Discounts & advances 237,666,000 237 4,000 2 39,000 + 2,000 0oc Bank Ra iiark 4 Ra ~ Mark 
LIABILITIES. P Changed % % 
Notes in circulatior 265,851,000 269,439,000 199,993,000 Kx § . ! \ ,14 
Current accounts.... 90,852, 00K 87,776,000 |] 000 + 3 x 4 I I) 25°44 
mM t t LD 23,'14 h s 
The Reichsbank has been relieved of its obligation to convert its notes I rt Dec. 23.14 14 
into gold . A 10,'] 27 j a 
; A rda Ily 1,’is + Jan.1 + 4 
AUSTRU-HUNGARIAN BANA. Br Aug. 20,'34 Ja 
t “ ‘ov. 9, ‘14 ‘ 4 14 + 
J 25, July 15, July 23, Last I i : N 1°14 ] 


1914 1914, 1913 Week, ‘ast Year. | Genoa Nov 
Ass! Ts, z £ z z a 
Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
a Silver. 12,140,000 12,063,000 10,793,000 + 74,000 + 1,347,000 GOLD MOVEMENTS. 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 ; . ; 
LIABILITI: 8 The foreign movements ot gojd to and from the Bank since 





Circulation.......... . 88,740,000 90,517,000 91,360,000 —1,777,000 2.¢ last week have beeu as follows :— 

BANK OF ITALY. ARRIVALS £ WITHDRAWALS 

June 20, May 31, Ju 20, Last Lory Bars . 873.000 Sat straits tt 

1915 1915, 1914, Year | ( 
\ : £ £ £ £ . 30.000 

Tot eee eseeeses 53,052,006 56,241,000 48,601,000 - 6,451,000 | _ ‘ GC 
Iniand } : ae 35,232,000 32,556,000 16 993,000 + 18259000 | a vane 
ror bil aeee 859,000 1,624,000 3,505,000 2,444,000 I 





| Advanee .+. 7,764,000 10,564,000 2,426,000 — 2 + 5,338,000 | uside) 000 
| Government securities .. 8,221,000 8,374,000 8,327,000— 154,000 107,000 | Straits Set 
LA I 5 I oe 
Note lat 115,002,000 114,129,000 62,877,000 + 813,000 +52125900 ment 
Deposit 32,681,000 29,665,000 8,611,000 3,018,000 + 24070000 asids 10.C00 
! Foreigr 101,00 


NATIONAL BANK OF DENMARK. Fri, Foreign 


July 31, June SC, July 3l, Last et asid ‘ 300 000 
1915 1915. 1914. Month. Last Year. | Strait settl 
| ASSETS. £ £ £ z £ 50.000 | 
Coin and buliion........ 5,946,000! 5,950,000 4,352,00 4,000 + 1,594,000 Po ails ar > 7 
;| Loans and discounts... 4,529,000; 5,671,000; 6,197,000 1,142,x 1,668,000 Net 1 1x eee 575,006 
|| Debtors abroad ....... 2,088,000, 2,187,00C 756,00! 99,000 + 1,502,000 
| Sac ties 5 / 527 4 0 + OO], | an - 
Sec re aeaieee oeeeees 1,588,900 1,313,000 98 7,00 215.0 1,001,000 873.000 873.000 
| Circulation ............ 12,688,000) 11,944,001 8,693,000! + 744,000 + 3,995,000 | 
Deposits and current 


accounts........ 236,00 717,00 243,00 481,90 707,000 SILVER. 


| In the above table s the Russian rouble is converted at 2s; t R ichsmark | Messrs Samuel Montagu and Co. write as follows on August 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d,the | 7.) tin ' sees Th as 
}| Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £. | <")'™ respecting the sliver market [he undertone ay pears 
| and the franc, lira, and peseta at 25 per £, American currency is reduced into ynewhat impr yved, in consequence of the purcha I de 
| 


Snglish money at 4s per dollar. ; . T ' 
English money at 4s per dollar by the United States Treasury during the last few w 


ix, 


| The total is said to exceed 2,000,000 ozs during the current 

















j Us 
CURRENT RATES. month. Prices, however, have not been well maintained, but 
| The subjoined table shows the rates quoted from day to | have fallen gradually from 22};d, quoted on August 2oth, to | 
dav during the week :— 22i8 ] yesterday. A slight increase in the amount of Ipplie 
ind the sluggishness of demand from Eastern market 
1 atte Gas inn 4 Wed. Thur. Fridy, | especially from the Indian bazaars, are the apparent reasons 
| for this setback. China is inclined to buy at falling rat 
oe % The imports of the United Kingdom from China during th« 
|| Bank rate pienees xquauat 5 5 5 } 5 er . 
oe arated ae i sachs first six months of 1915 amounted to ¢ 3,233,720 in value, 
60 days’ bankers’ drafts ...... 4906 442 2 4423 4925 4 4 443 4 | compared with £1,975,846 during the corresponding ynths 
3 mor 1 4 si 4 i 445 “i 44 4 r : _— “ > | 
r fee = Cilala is 2 Jt” wt ae ae °-* | of 1914. This represents an increase of 63 per cent., and i 
1} 6n ON ss iis i eae ak ae 5 (4 h 54 + 54 45 35 & | owing to the closure of enemy markets rather than 
j| Discount (Treasury Bill " ; a +4 , , ‘ to an expansion in the total export trade of China. i 
as nt + i 4 + ; } . rY_: 7 . 
meee 55k ore , 4 5 4a 4 La +h [he exports from the United Kingdom to China during th 1 
{ 9 and 12 + 44 44 44 +4 + ; periods were {4,059,375 and £8,444,712 in value respectively, || 
Loa Day t D  enetediamneteiaa 5 4 4 + 3345 4 + &§ Za 4h : = cme tank. ton ol the firct mont} 
i Short ; 4 ' a3 3 4 +h 1 52 per cent. ln the case of the first six mont 
‘ } *° } : 2% 3 : . van . ; 
\| || Fortnight (at last Set 5 t this year. This remarkable falling off necessitates a su 
\} j| Dex A BANKS «6. ? , stitution of so much silver, or credit in some form based upon 
>HI | Discount houses at call ........ 34 5 : 5 SA | ’ ; os ; : i aad : 
1 | At notice .... sod Die ; 35 2 lver. in order t valance the altered 
| » 3 2 : i 
} ; —— = = = = ‘ 
=i 
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: 
| res apply * to the relations between China and GOLD POINTS 
t United Kk lo and it is po t the balance ot a ; 
one ? ae 7 rhe following are the standards for gold points of the 
trade betw 4 and other countries, especially the Nein: ] 
: principal gold exchanges: 
United State y not have altered th 1e proportions, 
but it rea i to l that the ement of trade : 30a 4 FRENCI Marks GFRMAN. Dollars. AMERICAN, 
25.324 —4 per mille for 52—5 per milleforus 4 5 per mille for us 
Va vhat LI It 1 ‘tion be correct, it 95 294 Par 20.43 — efor u +e we for 
il | Dad it Chin nap tion ya i per 25.12 + per mille agst u 20.33—5 per mille agst u 4.827—8 } e agst 
manently any portio arge stock held here on ac nt 
aad NOTICES. 
f t + . t ¢ gh, pos é ( yCCaSI1 i ss 
tte ts to ake a fav 1 ule wit ew to replace rhe Standard Bank of South Africa have opened branche 
DI at Swakopmund and Windhuk, in the territory hitherto known 
| ‘ t d forwat of bar silver German South-West Africa. 
Sinn bee ie ‘ as follow [he National Bank of South Africa, Limited, London, ha 
} hI an ‘ } } } thr ) + ; 
Cash wo Months i ived cable advice trom the head office, Pretoria, intimatin 
d that branches of the bank had been opened at Windhuk, 
Cate ih i oe oh a 223 ee Luderitzbucht, and Swakopmund, in the territory hitherto 
Ba ere rere re ee 3 oeee ° KOOW is German South-West Africa; also that an agency 
Pac saisueabias ie eae Guienete weit : pews pe f the bank has been opened at Umfolosi, Natal. 
PRON eae eee a Roenn nie ie 
9 Docccsece eecoeserseessese a . 
Vein te iat sd Shes ane ee oe 
INDIA COUNCIL BILLS. ‘i 
The India Council on Wednesday offered for tender SETTLING DAYS. 
Rs.1,000,000 in remittances on India, and applications CONTA A UNT 
amouvted to Ks.15, for bills and | I ooo for imme yeptel : September 1 
te te I transfers and Ks.1,000, for deferred tel The Stock Exchange has been rather more cheerful in tone, 
6 rT C1) ange «at ment go .c the sul ] } 
rap ul Phe following tate ian gives the res _ ind it is reasonable to suppose that as the proceeds of the 
of the sales 1 the beginning of the current financial | yy a , ' 
n irom the beginning me ¢ War Loan are disbursed through trade channels they must 
ar 4 
: ; £ t some extent return tothe support of markets until they 
) \ 1 7.526.349 . } Th, 
April 1, 1914,t 19] 1] 1,920,04 ire again swept up into t purse of the Exchequer. The 
April 1, 19 1 ae lee 4 1,844,55¢ ength has derived support trom the advance in the 
t 1 i } } 
Allotments since last week :— \inerican market, an advance which is exaggerated here by 
= : 3 t falling exchange Argentine Rails have also been firm 
a n the crop reports, and also on the good traffics which have | 
At be received since the turn of the year, traftics which cannot, 
| of yur 1elp the balance ivailable for payment of the 
| amount yitered next week will be | 10,000. ; , : a ; 
November dividends, but may modify the dividend policy 
TREASURY BILLS. ymewhat. Home Industrials, too, have begun to show that 
[The following table shows the amount of Treasury bills | investment interest is reviving in those that are known to be 
outstanding that were issued by public tend tmiaking profits, and more firmness is noticeable in Kaffir 
British G t S iti The el ned 
Rate of Pete of ritis overnment Securities..The week opened 
Date Issued. Amount. Period, i channel Maturity. very cheerfully, after another free Saturday, under the influ- 
_ pe ces icin tpi | ae aoa ence of the Duma President’s report of eleven German war- 
£ £s d hips sunk in t] : f BR; Th ' 
f ships sunk in the Gulf of Riga. The news, however, was not 
Sept. 16 . 7,500,000 12 months $3 8 3g Sept. 19,1915 s alien ad by: Cithee Adsieaiie aah Me ; ¥ 
Feb. 23 .... 10,000,000 12 months 217 1 Feb. 27,1916 | 7 amiraity, and 1 et on wore of 
Mar. 30 .... 15,000.000 6 months 21311 Oct. 6,1915 | One new feature was an actual demand for Consols, based on 
| Apl. 6 .... 15,000,000 6 months > oS Oct. 10, ae the hope of getting the approaching dividend and then of 
ea Z 15.000.000 ¢ ynths 314 4 Oct. 17,1915 | ‘ 
Apl. lo 15,000,00( © month 314 ats elling the stock again at the minimum price ex dividend, 
62.500.000 [he new War Loan continues to dominate the market, and 
: : markings total about 140 each day, with perhaps 25 in 
N The amount outstand [re ry lis iss ied other . . = 1 
wise than by public tender on August 21, 1915, wa £162,754,000. Consol conversions. Prices, however, show no tendency to 
rise; indeed, the first three days of the week showed no 
EXCHANGES. change at al in the fully paid descriptions, and on Thursday 
LONDON COURSE OF EXCHANGE. both old and new Loans (fully paid) were marked down 
is, the £45 paid remaining at £2 discoun Official 
‘ ead } Negotiated on Chan reports from the Dardanelles were much less encouraging 
24. Dburs., Aug.26 | than the unofficial rumours which haa been circulating on 
aaa Months 11 16 ll 18 16 ill Thursday. Other gilt-edged securities are entirely neglected, 
Ditte pee =e : 9 it 6 U7 but there are no falls worth recording. 
Italy 3 tk 5 6 4 
Ditt Cable 29 90 Sf | Price Latest Price Rise or 
List a OY 3 Monti 34 + os . | Minimum Last or Business’ Fallon 
Ditt Cal 355 x 35 st | Price. Friday Done Week. 
New York Cable Consol 2 red. 1923 65 ee 65 65¢_ «.. + th 
| Ditto 7°47 ‘ ‘ — "97 e } Guarant 23 Irish Land) 654 653 65; j is 
Paris iu f of “4 27 ce | Local Loans 5% Stoc esse 783 ee 784 oe 78+ eo 
Dit i or eo ‘ oa %9 | Transvaal Government 3% Stock 88 ee 884 oe 88 ee i 
Petrograd se ‘ i } War Loar ee ae oe ee “ 
Ditto Ax aaa 13st 138 War Lo 97, .. 98 a » ¢ 
Scandinavia +: + 18 10 18 25 | Bank St 230 —§ 2 2 2 « 
Ditto. - eae io ae India 34%, re 803 803... OH ke 
Spain (Bank places) 0 mo 94° +n Do 39 = .. 694 6% .. 
Ditt ditto + 6 ot ~ 5 or WW t yolit 4 I 
sectnnneiitedl ee 2 0 2 25 4 2 60 _— f a 3 Dy 35 ; wo 5 
Ditt 0 2 15 2% 00 2 15 | SOrtore : . 
omnes Foreign Government Securities.—Nothing has oc- 
SoutH AFRICA curred during the week to impart animation to this lifeless 
| market; indeed, with the news of the continued Russian 
London on §.A S.A. on London. is e 1 : gis 
Bight ....«. seca! .  % dis.| Sight ........ seseee 4% dis, | Tetreat it is surprising how well prices keep up. Individual 1} 
30 days ..... eeeew ee eas 30 days ...ccccccsce Lyk » Russian stocks have fallen, the Armavir-Touapsé, for | 
| 60 days ...... seem ee 9 60 days ............ 1s ” | instance, has lost 2 points, but as a whole the list remains | 
90 days -icneeaas ae : DUIOWS cccan scenes ; . ; ; 
” ee sees “3 . at» ‘almost unchanged. bBrazils fluctuate a little, with a slight 
pe SS eee a 

















AUSTRALIA. 
London on Australia 
Buying. Selling. 


Australia on London. 
Buying. 


ie Cable ....0- 994 a Cable .s.<.. GR 
98 On Demand.. Par. 99§ On Demand.. 1014 
| 97% CO ns 993 SO Gla .iccse  BOOE 


BOGS: sccdus oe 994 


GUIs sas<ce) SR 


Selling. 

















tendency to fall. 

at first. 
| Thursday and Friday. A small feature was the rise of 2 points 
in the Five per Cent. Uruguay Loan of 1914, which seems 
very lightly valued at 69} when compared with the 1896 Fives 
| at gi}, although, of course, these are a prior charge and have 
sinking-fund purchases to sustain them. 





Japanese showed hardly any movement || 
The Four-and-a-Half of 1g05 gained strength on | 








—— 
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The following are the latest closing prices, &c., of some of 








| 
| the leading stocks :— 
Price Latest Price Rise or 
Minimum Last or Business’ Fall on 
| Price. Friday. Done. Week, 
Argentine 5%, 188 lesexeenes ‘ 98 ‘a 82 ok 384 
| Brazilian 5%, 1913 .. ni jin 63 ai 63 - 63 
Do 5% Funding Bonds, 1914.... “a ey 69 ee 69 
| Chilian 44%, 1895 .......... aon i 74 ‘ 74 
' Ch Gold, 1896, 5% .......... ae) 4 « 
| ¢ b'n Con. Ext. 3% Bds., 1896 48 my 49 oa 49 
Cc Rica 4% to 5%, I191l........ ee ee 504 . 504 
eee 85 e 8 85 


Egyptian 4% Unitied Debt 
th 3 











| Fret 1 pe eocesesessress ** .* *« 63 ee 63 
Greek Monopoly 4% .......+.. ; 45 ea 47 és 47 
ee eer rere ee “ 72 ee 72 


» Sterling, 1905 ...... 71 ee 71 ee 71 


apan € 


r 
Do 44% Sterling ........ wend 823 aa 85x ‘a 85 4 
ep Fi BOOS sascence Shaken 68 ee 68 ee 68 

Mexican Con lated, 1899 ...... oe wan lee 524 

Peruvian Corporation, Preference 22 22 22 

Portuguese (New)........ 53 534 534 

Russian, Series II., 4% ....cc.eee 73 74 744 
oo  , ererrerre 92 j2 92 

| Spanish 4% Sealed 80 85 85 


Uruguay 34% Bonds ............ « .2 € ea “s 
fenezuela 3%, Dip. Debt........ 45 6. 49 2. 4 2. 

British Railways.—-The Home Railway market remains 
in a very depressed condition. Prices have sunk so low that 
a recovery seems bound to come. Great Westerns, for 
instance, have continued to fall, indeed, they lost either or 
' on four consecutive days, until they 
Thursday afternoon. Other important stocks have fallen, 
but not so heavily; Great Eastern declined by fractions to 
351; North-Westerns, losing larger fractions, declining from 
101} to 100}; and the North-Eastern t1o-year Preferred 
dropped to 97. Midlands and South-Western Deferred 
fluctuated, and Underground Electrics showed some 
power of rising, the First Income Debenture gaining 1 on 
Wednesday, though the Income Bonds were inclined to fall. 

Subjoined are the latest closing prices of the more im- 
portant issues :— 


stood at of on 








Price Latest Price Rise or 

Last or Business Fall on 

Friday. Dons Week. 
CO ona ds enniacadisdrcantciae Giz lke +7 
Central London Deferred.......... 75 ase 5 

Great Central Preferred.. eneuss Ee eeee 134 4 

Great Eastern sweden caused 36 524 ; 
Great Northern Deferred . oc 383 384 

Great Western ...... iuea . a wae l4 
Lanca ni .% 6Us 693 

| Lond 51; 2 3 
Lond 73 ] 

Do 564 + 
Lond 624 62 

London and North-Western 101; 10 14 

| London and South-Western, Ord... 904 ; 90 5 
Metropclitan Consolidated ........ 234 . 
Metropolitan District .............. 14 14 
PUAGEMINE EIGEGNEOG. cons cccccecscesse 58 

North British Ordinary 


South-Eastern ‘“‘A kane 
Underground iJlectric Inc. Bds... 
Do Ordinary, £10........ 


oO 

- 

| 
are fe 


g 
pkeeeee 14 

North-Eastern—Consols .......... 104 
22 

74 

1 


Americans.—The week opened in a very depressed state, 
owing to acute tension over the sinking of the ‘*‘ Arabic”’ and to 
fears that President Wilson might be sufficiently roused by the 
outrages to break off diplomatic relations with Germany. Price 
were marked down all round, Steels leading with a loss of 
followed by Union Pacifics with a loss of 2}. On Tuesday 
the tone was distinctly better and prices rallied, Union 
Pacifics regaining 2 points, to which 1} were added in the 
two following days. On Wednesday and Thursday the mar- 
ket remained firm, on the belief that war with Germany would 
be avoided. Prices rose generally, Steels again leading with 
a gain of 4, while in the munitions group Canadian bars 
jumped up 9 points, adding 5 on Thursday. By this time our 
market seemed to be cleared of American stocks, and since, 
under the physical possession rule we cannot get it across 
| from New York, a small amount of buying orders has a big 


4) 


( 
hi 











effect on prices. 
“he following shows the net movement of the week of 
some of the principal issues :- 

Price Latest Price Rise or 
Last r Business Fall on 
Friday. Dooe. Week, 

Atchison Com. ...... iaservesia OTA cece 10 ese te OR 

Baltimore and Ohio... .....cccccese 863 87} + |] 
Chesapeake and Ohio........ nie 416 sues 472 + dj 
Chicago, Mil., and St. Paul C. Stock 862% 874 + i 
Denver an: Rio Grande Ord. Shares 5 ‘ 6 + ‘ 

Do 5% Non-cumulative Pref..... li 11 4 

Erie Railroad Common Stock...... 29% gear 504 nie 1 ; 
BPO OE FEU kdecnccitesccucecsns _ eee 46 csae 4 5 
Great Northern Pref. ..........+0-- 125 ...- 126h «.... + |X 
Illinois Central Shares ..........-. ee ° nan 1084 + 1g 
Louisville and Nashville ......... ~ TR «cs 4 
Missouri, Kansas, and Texas ...... 74 sens 8 coco 4 : 
New York Central ...... j : me aca 96 + 4 
New York, Ontario, and les 263 ‘ 27 + 
Norfolk and Western Cor cs Te «ace Se l4 
Northern Pacific od Brie e a ead L13h wwe |G li 
Pennsylvania R.R. $50 Shares...... Gre wees 573 + 3 
ME Sicndiveduaddecdddaiens ven 78 ee . ee oe 
See GOS h.cccs scccccivecs ISB cece 16 a aa 

Do Non-cum. Pref.. aeiseouwe 50 enue 51 as + 1 
EE POE kicks dééectesceaue 94 ene 943x + l} 
Union Pacific Shares .........++. << ia coco |= + 14 
U.S. Steel Corporation .......e+-0. Tun 3 eece Bla + 38 

De PRIGIIOG oo os cicncccsececess 119 ade oe a 


——— 
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| Colonial and Foreign Railways.—! rom tw 


larters 

encouraging influences have reached this market. The 
Argentine traffics have been extremely good, with very big 
sains on last year’s figures; consequently Argentine stocks 
have risen substantially. Buenos Ayres and Great Southern 
led the advance with consecutive gains of 3, }, 4, and 
Centrals rose ne ind neck, while Pacifics and Westert 
were only a fraction behind. It seems to be believed that 
the Republic, after a longish period of depression, is now on 
the upward path. The Canadian Pacific 1 rt came out on | 
Monday, and though there was nothing i: t ffect the 
market, prices fell in sympathy with Americans, and there 
| was a decline of 13 on the d iy. After th illied, 
making up the early loss, and rising to 163 on Thursday, the 
Six per Cent. notes having already reached Grand 
Trunks, too, were unusually firm; Second Preference gained 
two points, and Guaranteed one point. At first Mexicar 
Rai!s were very depressed—on Monday and Tuesday the 
Ordinary lost the First Preference lost 3, and t Second 


Preference lost 13, 
The following are the latest closing prices, &c., of the most 


prominent issues: 








Pr Latest Pr I r 
La rB ne Fa : 
Frida Don Week 
Antofagasta (Chili) and Bolivia (Def ll cece 117 eoocs + G2 
Brazil Railway Common ‘ wae 6 6 eece 
Buenos Ayres and Pacific Ord..... +6 aoe 49 
Buenos Ayres Great Southern . 79 / 85 sese 
Buenos Ayres Western ...... ‘ 80 eoce 89 coon + DQ 
Canadian Pacific ........ 161 1613x + , 
Central Argentin nate seseee 79 s 8. + 4 
Entre Rios Ord. .. occ ccecceces 20 eece 203 
| Grand Trunk of Canada Ord. ...... = Ih 
Do Third Preference .. inne 234 wand 234 ‘ 
Guayaquil and Quito Rly. 5% Bd SIN weee SR cece I 
Mexican Railway Ordinary ........ eee 18 l 
Do First Preference ..... es S56 cass 56 cece 4 
Do Second Preference 3 ° 33 ] 
PO caxxcuusctnkonaddensinetannke 4 10 + . 
SO PaMle .ccccece “ 160 lf 
United Railways of Havana 72 ; + 2 


Miscellaneous.—The Industrial market has be¢ 


cheerful this week, and, though 


sn quite 
busine still remains ona 
small scale, there have been one or two bright features. 


Canadian Cars opened badly, being affected by weakness in 
Wall Street on 


ment on Wednesday and Thursday, as was the case 


Saturday, but there was a great improve 
with 
most of the Canadian industrials. The Shipping section wa 
very quiet, with a few irregular movements, but Marconi 
and other Telegraph shares were fairly steady. Armament and 


Ammunition issues were 


quiet, but one or two Motor share 


were active, notably Rolls Royce and Darrac 


have suffered from realisations, and movements were down- 





ward. Lipton’s were not affected by the tneeting, and have 
been fairly active. Rubbers have been quiet, but firm 

e&5 0° oO. D « 2 S 3 o 4 
ba oes 3 fe 
214 + 3 Harr f fs) a 

145 H ay (4 +4 48 

123.. .. | Linggil 2 i“ 
te... + da Lit fn ay 
2.. .. | 1 cW 143 .. 14 4 
474... ; Ly « C 3 Sey. + de 
7 Ma ni le 2 + gp 
34 4 id 2654 . .265 ; 
+4 I ) i 74% 74% . 

14 Ira 43 4 

t 1 a ) 1 ' 

Gas Light, &c. ae «so WP act 3 latx 143 
Mines.— There has been very little activity on the Mining 
market during this week, and prices have shown no material 
change. The South African market has been fairly active. 
New Modders being a strong feature on the good dey p 
ment report for the June quarter. Modder ‘‘B” and Modder 
Deep have also been well supported, and close the week 
higher on balance. Crown Mines fell at the beginning of the 
week, but recovered later. lIc:ast Rands have been a weak 
feature, while Bantjes have been easier. T} Diamond 
group has been rather quiet, and prices have weakened 


slightly. Chartereds have beenin request in the Rhodesian 
section, but there is little else doing. No movements of note 
have taken place in the West African 
weck. The Broken Hill group ba 
but prices show little change. Cop 
been very active. Anacondas, aft 
| the week, showed a rising tenden -, while Tintos have 
| been firm. The Russian group has been very quiet, but 
| Kyshtims have declined. Australian Copper shares have 
been dull. 


section throughout the 
been dull and irregular, 


yer descriptions 


have not 
ng at the beginning of 
I } 
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COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation Corresponding 
. PE P 

After 


Balan Amount Period Last Year 
Period from Pay Avail- Dividend. ; ¥ 
a Bs Ahn oe aad mene volt | alla: Mees Carried to 
E 5 serve a 
Account. Deben- Distri Ordinary Prefce. a _ cman Net Divi- 
ture bution. ~— “oy orwarc Profit. | dend., 
Interest Rate. Amount. Amount tion, ae. 
Gi £ = £ £ £ £ £ 
i ? i 7. n 7 10 ANE rm > 1l4 
* f L } + ) f + ¢ rf 7 . 7 
0 26,5 f ] 21,008 1,700 2,953 36,613 0,166 8} 
b f 
UO { Of 
. St ] ; 0 7.228 f 42 .43¢ 


i 41,199 


‘ y} nt = Zf\« 77 ) 4 i ' 
vy \ na i ee ° 


} f ) 
ulic OV J 


+34 


So 


459 


30,549 
Iron, Coal, and Steel. 





















































Bra 24.437 36,171 61,008 10 27,259 1,590 32,119. 
Other Companies 
Smed Hydropat) 
MMOCE .605%s.cebe wane Ju l 3 »=6:10,9 13,310 l 8,750 1,1 Du 3435 10.072 123 
ead I 28 Ot 8 71 ou ] 5,812 +528 aa 
* Half-yea 
Che following are the prices and variations of the more, : 
. | g : : West African. 
active nare 
South African. > ¢ oe 
= S« = -— ® ‘i Se 
Transvaal Ss aio Bee Se ae eS 
Gold Mines. ; ae & 222 ™ 
— nm ee eee Abbontiakoor x “ ee 
A bos 3 ; 23 
Ape x. 1 I ( ae : : BE - . . + 
Aurora W \ 1 \ e | l oe roma ia 16 32 
Bant ( id ra tn Vi A id 14 B e F ta 7 > TS 
( yand Suburbalr + 2s oI ma ay 
Con 1. Langlaa . 
Remeth aiete, Mael Rhodesian. 
| Durban Roodepoort i Amalgamated a aS IIE 
| East Rand Prof 14 * 2 \ > 
seduld ] ] -+ a! Ber 1 oh 
British S.A ‘ A DIVIDEND ANNOUNCEMENTS. 
| g x Ca i = 
( Zg * * 
23 i I ra yn aa 
Ne l lssx Enterpr 
| 28 x + 8 a a Ra per An , except wher 
fa tm — “ i % or stated in Cash 2 
| i Globe a enix ins, on _ 2 
] e ge) Ae . | Gldfids Rhod VE . ( 
54 1 ast | ~ 
| Meyer and Charlton 5g .. 5¢ax.. Jumt “a Int a Final. | yas & 
Modderf n l4- 15k... + ¢ Ma } . 2 - — 
M« y ntein (B).. 44x il rs Si imva Wi 13 . l} . Railways. 
UL ccicecsnw snes in ae anganyl 1} l fis Puniab Ra . 10 10 
|} Primrose (New \ g + 2 ee Banks 
Randfontein Central Te . sc 8 Bank of New Zealand ‘ 15 l 
Rar ein Estates : " tandard Bank of South 
x eee Se ae 16 Land, Diamond, &c. Africa oe 14 14 
| R epoort Unitec 7 ; Insurance. 
| Simmer & Jack Pry rm Ar Kr x 3 i London Guarantee A} 
| Transvaal Go!d.... 13 1s Centra g Accident ye 5 
| Van Ryn . 2 2 Inv 6} 6 Mining. rea 
Village lain Reef 43 ly t fr : Gold } + fA s a-- Great Boulder Proprietary id j jd ¥ 
| ee ee at ace , ie Other Companies. 
| } ; ons be : Arnott and Co. (Dublin ‘ 8 ; 
| eo Barlow and Jones pend é ; , . 
| Deep Levels. Ge \ ng & Finance 2 + Ay Barnsley Brewe ry. 10 10 
: sc \z0OFz (AA , Brighton and Hove Gas, Ord 103 114 
Brakpan ‘ounies oe Hendert sl : ; Do “A” Ord / 73 gi 
| aa ee a, 4g I Pr . . oh : Brightside Foundr and 
| ity Veer és x 2 és } a I I ‘\ és < + £8 Engines 12h 
n Mine ,5y 4 4 conten 3 ngin B-+.-- 2 
D ae | : c = i) e 7 : da British American Tobacec 5 5 % oe 
F Tr shaves 28 . ai ested 8 British Gas Light 10 and bonus 2s6d per share 
lc. iS <8 Se . 5 Brooks, Thomas and Co 
Ps : 4 ave con ; : Calico Printers’ Associati 
| Knig 4 Dia 3 ta tn Ord. : n ni 
| Knigt Pp 7 : — i De 5% Cum. Pref nil 
| Moddert in Dp. St 7 Pren ( i Ash. Sons. and ¢ 10 
} Nourse Min at ae Re D +h te ( Ndated Ges of Ba 
| Rand Min .. 4chx.. 4h Rober r , nse maaiied ” 
i Rot nDp.(N len lta 5. A.G Ir +a 4 5) ay oe - s 
R Deer ; ae F: . ta 4 Granarie 2 
; 8 : a . Amer Land 
\ p.() Z 2 [ra Est. & n 
' ‘ av 
} 
: ( I 2s 
West Australian. id 10 
| oa S thy Ce f 
i = So 7 y Sve . re | 
Wes siz at 1<6d p.s. ls6d p.s 
Z ‘ Loan and 
A Cia G i * Ivar sy Cory <8 I 5 
1 A at I } t Kalg i ind Sons ] 10 
} Gld. Hor I <8 2 Lake \V % | Maclay i¢ } 4 
reat! I ; S ( 4 th | McBirney and ( 
| Gre I ( : 1a Moor and Robson's Brew 
t ° . 
| Copp Obal ind Aultmore Gler 
| a 25 88a | “liver Distilieries 24 
| 2 as oo «¢ 2 Planters’ Stores and Agen¢ . 
| Ai ok =a | Scottish Assets Sha 7 
= er Smedley’s Hydropathic : 174 17 
} Anac la 73 i; M I t 3 . 7 South Hetton Coal ° sp 
Briseis Ti yn M [ £3 lds. ld. Southgate and District Gas J ‘ 
| Br Hill Proj 2 23% M regal 32. ode Summerlee Iron Co. 1 5 
| Camy Bird MI y l 33 33 Thomas Smith's Stamping 
| Cape ( pel 2 N lydroog ...... | ree Lo ee 3s ¥ 
|| Champion Re . O I lé . }4 Tootal Broadhurst Lee Co 74 ; 
1} El Or aes - ee Ps dvakaces 143 144. | Tyne-Tees Steam Shipping » 10 
Esperanza x 2 Rio Tint 53 534 ..+ 4 | Vine Products Co. ....... 5 % 
|| Great Cobar tr oo Russo-Asiatic 44 th. Western Ranches and In - 
\| Kinta Tir la 1+ + gs Spassky Coz r 2 2 di vestment . 5 5 e 
| Ky l liz Tanalvyk 133 143 .. | Wigan Coaland Iron ..... 5 nil i 
}| Lena Goldt i ls la rr le lg } William Fulton and Sons ee n 
1 Mexic f El Or 38 38 WEL: cnewavenane liz 13 — dr | Woking Water and Gas 6 
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CRUSHING RETURNS. 


ilendar mont . pt wher 





Potices and Neports. 


BANKING COMPANIES. 
STANDARD BANK OF SOUTH AFRICA, LIMITED 


r 


Wa 
MISCELLANEOUS COMPANIES. 
HARROWING STEAMSHIP The nts for 
w that the profits amount to /4 
1. It is proposed to transte 
periodical survey f 
per cent., free of tax, and carry torward £3 
JAVA INVESTMENT, LOAN, AND AGENCY The 
ear ended Marcl Ist states that, owing to the abr 
tloT wit ha revailed he present irke 
1es i tt ( ide Ind itl I 
t ird has theretore deci ke are i 
Ss TI ( € Or ¢ S t 1 € i € 
alas the credi profit a 4 
t rally ¢ Ist Che prof amounts t . te 


be added {4 963 brought forward, making 
e to carry for j 


lirectors pro] 
MANAOS TR 


ed April 3 ates that lie g 
420, a decrease of £22,457 le expe 
r “as 2,008 an the net earnin yy S i 
545. The ul xcbDang nas re r ] ] 
ttance ring th al tter pr g fo 
irges x iacil | d be i I Y 
» deprecia n furniture e1 f LI 
4,C02 t I ca ed forwalr rt State I era 
t ent il stil arrear ! i 
i1 result tr strenuou r oO ( € n i 
gt year, 1 ped at er t 
made in the near future 
UNITED KINGDOM TEA [he report for the year 
Sth last sl s a balance of profit of £8,327, w 
ilance br forward, makes Lhe r 
i p! le epi 
( t ta 
i imple 
( i e I 7 er 


WIGAN COAL AND IRON The directors have 


terim dividend at the ule i per < ul 
: ‘ 
t Ss r \ 
vas pa ist Aug r l uid 
year I )13 1 
re ised I r ve 
1Wa } € th € f 


MINING COMPANY. 
RHODESIAN GOLD OUTPUT.—The f 
it of gold output in Rhodesia : 
1912 1913, 1914 
Month. £ £ £ 
January 214918 .. 220,776 .. 249,032 
february .. 209,744 208,744 .. 259,888 
215,102 257,797 .. 273,236 
221,476 241,098 295,907 


tatemel 


| Me dacne . 234,407 .. 242452 .. 290,062 
Perr 226,867 .. 241,303 306,421 
FOS scsecs 240,514 .. 249,401 320.670 
August .... 239,077 .. 250,576 316,972 
Septermber.. 230,575 . 250,429 309,398 
1} Yetober.... 230,072 247,068 337,241 
November 225.957 239,036 311,711 


218661 .. 


254,687 


2,903,267 


309,669 


3,580,207 


December. . 


Total 2,707,568 .. 
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THE CORN TRADE. 


Mark Lane, Friday Evening 
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that in A Q) Niddlesbro’ correspondent’s report, dated August 2t 
t ollow ‘ig-Iron.—Prices of pig-iron have ’ 
‘ p \ it t W nt iro! still be V 
lw t t t j S Unde é normal conditio shipment ire { 
é t t \ NOW irt r ll It 
] é ‘ N G.M.B. Cleve 1 pig n is 66s per t f 
4 RB t + tite - 
I ced l ) Mi I ired 1 I 
ee i ' té o h¢ ) Fe 
t : gle cs 11 
‘ Ste Lo! O Ve f 
\ } ‘ ¢ } t RR y of eller 
Best | ) t ), 2 
f ( ‘ Swe ‘ Ag 
I ( é \ ida 1) } 
\ | + + 
: . Fas 
AZO] | VERS ON STRIKI \1T SHEFFIELD 
{ ~ + T 
| 


The following table estimates the home consumption of wheat t » that t when the p1 ure r < 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, ad ‘ ve a ee . ee 
and r1gII-12 ie 














1914-1915. 1913-1914. 1912-1913. 1911-1912, | Of Other workpe ‘ Wage na ndaitiol e€ the bone 
Sica tr eT number 14 ilk ' ‘ 
| oat t f ‘ ficure to be reduced to 12 \WI 
cwts cwts owts 5 , , ee 
| Imports—Wheat (50 weeks to A 14), 91,619,600 108,883,200 99,771,20 ¢ ers retu ! I GJ \ if 
Flour a = 11.3 i 10,993,00C 10,041,700 | oy eee aid 8 16 
| \ 12h | ent n Gov nt but ve 
i] 122,969,900 1 ) 119,876,200 109,822,9 . ce : 
| ~— _'s revised down to 1: nd 1 eI nt. respectively 
|| A 21—Wheat..| 2,122,30 01,600, 2,246,380 pe ' 
} Flour.... 173,200 183,1¢ 232,700 | | ‘ reread 10 per Cel I > mer WOTK al J 
| tl ¢ the (y ‘ ent } rile f ved \ (3 
| Total imports 51 weeks ...... 105,265,499 1 l A vit tried to pou i] the t ibled wate but 
|| Less exports—Wheat coccewese 564,490 +t ¢ , f . ¥ } 1 3 ‘ bab ‘ ¢ 
Peindssvdseesacees *- 598,909 1] 11] : 1 
} t tte es t tration the men will fall back upon tl 
| 
Net imports ...... s+ +++ 104,302,100 107,555,200 121,590,900 111,544,200 | Original demands. In the ts the cutlery trade 
j } 1 ‘ 1] + + y 
Add to this the estimated sales of n excellent ndition, 1 y as regards Govert nt wv 
home-grown wheat............. ... 36,547,409; 30,518,200 25,908,303 33,468,100 | but in general busin¢ Even were the times normal the ; 


aie ial alae { order ming forward would be considered very good Pri 
Fifty-one weeks’ home supplies .. 140,849,500 138,073,400 147,495,200 145,012,500 : ] h ; j ! | 





Average price English wheat per d a B ( Oe : . a tad : we 4 : 


wo 
Ww 


~ 
ee Se reer eee 54 3 8 35 plate trade na quite tisfactory condition for flat ware rt 
| tC WWE ss cawcencssacesns abiene 12 63 8 11 7 9 8 23 o} eed steel brar f Sheffield industr’ tinue — 
| bushels. bushels. bushels. | bushels } } ’ 1 

“ay Te . : reat pre ure but } ents have been plu ed int 
| Visible supply” in U.S, centres, bush. 8,115,0 4,000 45,499,000 18,663,000 | > t . , ; 


in cwts.. 4,346,000 17,793,200 24,347,700 9,998,000 | reason of the suspension of permits to export tungsten and 





I I very t ngeiyv t 1 O' nn t snouid di ve 

COMPARATIVE AVERAGES OF GRAIN. m I f relievir he situation end inde! 

The following is a statement showing the Quantities sold and | fair conditions Sheffield uld tu 1 | 

the Average Price of British Corn (Imperial Measure) in the six | r¢ red by the Allies, and still have a good margin for export 
weeks ended I, 1915, and for the corresponding week | to safe neutral custom It has, however, to be | 


| in each of the years from 19:4 to Ig11 :— hat mat rucible furnaces here are idle, and have been for 

















+? 
i . , 4 ' ~ ) 
| QUANTITIES SOLD, AVERAGE PrIcEs, is being made to get the needed men returned from the c 
} t . f ; t hey ‘ 1 4 ful \ th matt 
Wheat. Barley Oats. W heat. Barley. Oats. } 633! tennhiine maniiacturers the ranidity with wl 
: é nor trade d I i] It reatly f{ 
1915 ars bsh irs bsh ars bsh ~ a s ad s d “ ; . 7 - 1 
4 2] ] 13.692 6 2.936 0 129 4 4 39 4 31 4 ? + + siltiyr té rT r | tor ret atter t war, ul 
14. 15919 3 2,790 1 8,074 1 37 31 7 Shefhield can find I i nit Id on some of t 
j 12,5: 2 1,718 3 5,014 0 55 4 35 7 $l 5 er trad eh t up. muel f it mav be lost to tl 
31 12 269 § 2,514 $538 4 5 36 1 a 3 ; : ee , \ 1 1 \ 
1 - . . he cn + nm + 1¢ the s4 rnment honld take over he aie 
24.. 12,785 4 2,110 4 4,661 § 53 10 35 10 as a AG f . ‘ : , ee ver t 
17 7,694 3 3,025 0 2,970 2 2 35 8 31 t \ 1 then ] t definite per tage ' 
- ht levoted entirely 46 4 » work. tue a me 
- - ‘ i € \ iil ( » Al 
LE cscs 75 5.616 0 23,112 3 38 29 1 24 3 thine 4 ' ' ] 1 
1913. l l . ‘ P . 5 18 8 i t ¢ t t I é ? al et 1 ? tT ene 
1912 ...... 18523 4 018 § 8169 § 28 1 010 | endorsement here, and manufacturers would be much relieved 
] } 7 ( > z + : eure ° 
1912 ...... 105,608 7 29,476 O 19,677 4 51 8 28 10 18 QO the uggestion four f r with the Gover ent T} 
ent of y n steel. unde ertif t¢ now vv 
moothly, though railway traffic to the ports is in a terribly 
cass geste 1i¢ + ‘ 7 f nentlv heir r ed It 
not often that the latter i ae irded ; anvthing but , 
THE IRON AND COAL TRADES. | annoyance and | \n exception, however, urred it 
nec n wit +} al f the Whit Star liner ‘ Arabi 99 \ 
tiie L6 t of steel from Sheffield ssed the vesss Tt 
. \ ert neti 1 st n t Arabic ”’ to tl 
\ ) ‘ . + 2 nothir frach ¢ ‘ + + ’ 
. ] : ' 
, te ‘ t 1 bar the markets keeping at about tl 
: - ae ie os ] eathe weal ‘ to t 
t t E 9 t il f anit nd there i little f ed selling. Best 
a Freig Cristie. Wry } } : ted 16s 2d to 16s 6d. Derb 
\ < I to t rf f 1 nd rcs t rss 6d f tor t pit I 
t ] t ea 1 tis of house ] ; low. but output 
A p ef. t eel S epithe eal f ae . 4 ) 
t i Wa 
\ } . 
| \ 7 é t he { + + y 
} } es tral ? . ted 2 ; >} nd best Silkst eisst 
t t (Ne see Gl nil t pit 
r 
te oid ae 
| 
: 
| ] ‘ + ] 
| - 1 yr tf Cs () ( . é nt (writing n vy) 
| er t) t é ove me on the pig-i nt rket t 
+ | ‘ + t arg . + roter But , a Ww h t | 
| : ; } . rice eceding week, there has been a dist t vement in tor 
The West | ‘ a f : ; eet 
‘ 1 ery in the values of Clevelar Last Frida 
W ‘ ye ( g v flat at 64s 24d cash buver Monday saw a ral 
| ‘ “ | ‘ ers, : 144 ash to 64 1.11 1 to 65s 3d, and Wednesday to 65s 44d, wh 
tl Ga 1 +} } j 
j ‘ ( é f 6< d cash, | figure yee! laintained to-day; and the cash finish w 
1 ¢ ~ + ‘ ] + { } 7 7 } 
| 65s 7 6x Maz 11 Connal | t e, I with one nth 6ss od Nearly all the dealing, }} 
}j and | Store Glasgow, Scot I Middlesbro’, No. 3, | which extended to 11,4 tons, was in the one month positi 
}) 141,307; star nil; } tit 1 
| 
} 
} 
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in The imports for the week ended t amounted t 
t bales, and the quantity of American cotton reported at sea for 
i Great Britain (including cable advices to date) is o bales, 
against 2,000 bales at the corresponding period last year, 
Imports, Exports, Consumption, &c. 
i 
inc. or 
: l 19 Dec 
\ 3 | 
Bales Bales Bales 
( b Ir rt We ding 1,2 | 
From A 1 62 8 
E r Week ir 0 | 
From Au i 23,4 i 144 1} 
( I WwW k g Au 7 i} 
\ From A i + } > II 
St Coereresesceseces i C 40 
f MANCHESTER, 
THE COTTON TRADE. 
LIVERPOOL, 
\ I.) Comparative Statement of the Cotton Trade 
\ i I 
é 4 l \ ‘ | ; 
i9l 2 
i : . a 
Raw ( Mid A per 0 8 4 8 
f oth re ra ai yx t« In Moitaftf G fair bi I I per 1 7 ] 
Ya s twist 0 0 8 O 8 0 88 0 8 
5 4 we pe ED 68 0 ~ » 
O's twist (Egyptian perlb 0 132 0133 0 0 134 0 134 0 132 
\ 352 I ters, lle I E and 
14 7 14 14 14 ] 
32 7é < and 
+0 ] } ] 
\ . . 38 yds, 18 by 16, ] 
N } i 1¢ Q 
i : ' 
\I \ : \ iis 2 ¢ ae II.) Compared with Previous Years. 
| | AY c \ » 
I ( ate 
LIVERPOOL OFFICIAL QUOTATIONS—A 91 $. | 1915 ad 10 
i 
al 2 Same P Same Peri Raw ( M ngA i f 6 44 
5 OC 1914, 1913 Good fa Sevete.d ; 
‘ > : x, ie 
Description AE s Tarne~Srr teriet perlb O 82 C 5 ; 
s 3 ¢ 5 38s & g Ss g ; ft : GC 940 0 0 
— Sli S =e Cf ss = Sa = twist (} pti pe Cl 01 0 2 16% 0 0 1s 
~ = a = | ; won| - v— = 52 I rs, 116 yds, 16 by 16, 32 
iain — ee ee ee ee SS SS 0’s 4 ] 8 2 
american. Qala; al alala | @. a] a) @) @) @ | ance cpa re eens ” 
Sea Island per lt nminml13 14 #17 nminm! 124 nmi 16 7 40 _—— = a 12 411 6 1 1 1] 7 
Florida di .. 12 i 8-in, ditto, 38 yds, 18 by 16,10 lbs...... 711 8 8'9 4495 99 9 8 
Ord GOLM MidGMMF GOLM GM GOLMay | ° 2: ditto, 574 yds, 16 by 15, 8% Ib 610 7 6/8 at ; 
American .......cceee 426 $56 4°96 5°42 5°72 628 4:76 572 6°76 5°86 6°42 6 * European War t Nor ul quotations. 

Brazilian Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Ga. —— 
Pernambuc errr 490 590 652 .. .. 19 673 6°04 a 7 2 
Paraiba +90 5°90 6 49 673 .. 604679 
Maceio 1°85 5°65' 6°27 .. | .. 44668 .. 5°99 6°74 THE WOOL TRADE 
Mossoro, &c. 985 585 627 .. .. 44668 .. 599 674 . | 
Gas ae 485 585627 .. .. 544668 .. 5:99 6°74 
Maranham 186 535 627 .. .. 44668 .. 599 6°74 _ 

Egyptian - . 

OO ice ssccnedsddcds 9 3109 42 O12 6 } 
Upper 6°45 690 7°25 7°4 7-00 7°85 } 
West Indian—Sea Island 12 13 14 134 le | 
Peruvian—Rough .... ee . 1060 1090 117 O19 S | 
Ditto Mod. } rh -» 8609 920 S°bl i 8°40 
Ditto Smooth . ] 80 600 6'15 62 3 "HD Ost 
Ditto Sea Island 8 Ra j4 }s Ig : 
| African, Easi, &c. ; 495 5 5 655 680 7°55 6°00 ¢ 7°23 610 650 7 
Fast Indian. GFr rer Gd. F G FneS'tn ver Gd, Fne rer Gd. Fne I 
| Surat—Mac.G’ndSurtee .. .. §30 545 .. : - OU 62 
9° » Broach +7C 4°85 UO ee 1D Oe bU 64 
M. Gin’d Bhownuggar 4°03 4°24 4:39 4°54 469 i ; 
M. Gin’d Oomra, No. 1 4°15 430 445 460 475 .. 425 +490 4°7 4 4 
M. Ginned Khandeish 4°12 4°27 4°42 4°57 ; \ P 
M. Ginned Comptah .. 4°50 "75 ? 
Fcinde and Bengal 3°53 3°68 3°83 3°98 4°15 41°28 
M. Ginned S« nd onl anal aaa 
M. Ginned Ber 595 410 42 - nae I 
Tinnivelly OZ 5°15 5°27 5°40 5°55 Ofe 64 ( ‘ f | 
| Madras, Western ...... 4°31 4°55 544 : 
Coconada, Red “é Fr, 4°57 | 
M. Gin’d Coconada, Red Fr. 469 
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teady. Green copperas has more inquiry with a decreased out- | Singapore, September-November shipmment, sellers, 73d 
it, and is bringing better prices. Acetates of lime, grey and Muntok, ditto, sold, 8fd to 88d, c.f. and i., and ditto, landed 
wn, continue very firm indeed, with only small quantities | terms, at 9}d to 8}§d. Penang, September-October shipment 
btainable. Acetate of soda also is in limited supply, but has | sellers, 74,0, c.f. and i. In auction, 119 bags Penang offered and 
tan active inquiry. Lead salts continue firm, notwithstanding | bought in 
he fall in value of the metal; white sugar of lead is rather CLOVES ruled dull. Fair Zanzibar, on spot, 6}d. In auction, 
re easily obtainable ; nitrate of lead is offered only sparingly; | 8 cases sold, at 93d 
tharge and red lead makers are heavily engaged for some PIMENTO.—225 packages offered and partly sold at ° 
time ahead. In carbonate and caustic potash there is nothing DESSICATED COCOANUT.—346 cases retired 
ing. Stocks appear to be about cleared, and prices are only} CINNAMON. .—1or bales Ceylon, 189 packages pic I 1. 83 
minal. Montreal potashes have more inquiry and are dearer, | bags quillings catalogued and part sold, at 64d, 
nd supplies here and abroad are quite small. White powdered NUTMEGS.—4o0 packages We-t India offered and partly f J 
rsenic is in better demand, and is dearer. Prices of bichro- | buyers. 66's, at 8d; slightly wormy, 3}d to 44d 32 packa 
tes are unchanged. Works are very busy indeed, soda being | Eastern ditto retired. 6 packages West India nutmegs sold, at 
heavy demand. Yellow prussiate of soda sells well, for | 2s 4d, and 8 packages Eastern ditto at 2s 3d 
rly and forward delivery, at higher prices; yellow prussiate GINGER.—In auction, 439 packages Jamaica part ld, 
f potash is firm but only moving slowly. Tartaric acid and | bold, 65s 6d to 67s; low mid to mid, 62s to 63s, and A SS to 
ream of tartar are strong; there are reports of a probable | 60s. 413 bags Cochin retired 
nsiderably short crop of raw material this year. Ovxalic acid TAPIOCA.—Market remains dull, and in the absence of demand 
intains its firmness. In tar products there is not much | prices were largely nominal On the spot, fair Singapore ted 
hange. Solvent naphtha is in fair “demand at steady prices. 27;d. For arrival, fair Singapore, September-October shipment, 
enzole so/go per cent. is still scarce, and oo per cent. has a quoted ried, c.f. and i. Pearl remains julet For arrival, Pe nang 
d demand and is firm. Crude carbolic sells well at steady | seed, equal to fair Singapore, September - October shipment, 
prices; crvstal makers are fully engaged, and liquid maintains | quoted 17s gd, c.f.andi. At public ile 260 bags Sing ip re flake 
well its firm position. Creosote is quiet, and stocks are accu- | Was Offered, and only a few bags damages sold, the remainder, 
nulating through difficulties in arranging shipments and the | dullish Singapore, being bought in at 2d. 376 bags Singapore 
home demand being limited, and prices are again lower. Pitch pearl, roo bags Penang medium, and 875 bags tay 4 meal 
remains unchanged, but with little inquiry for shipment the retired. 
outlook is not bright. Sulphate of ammonia has a fairly good SAGO ruled quiet, but held for generally steady price lor |] 
lemand for prompt delivery. There is not much inquiry for for- arrival, small, September-October shipment, quoted ‘18s 3d, c.f 
ward delivery, and values are somewhat easier, but makers are | and i., delivered weight, London Sago flour quietly stea 
nfident and are content to wait. Heavy alkali makers are | ‘* Sarawak,"’ September-October shipment, quoted 14s 3d, ex q 
busy, and values firm all round. Liverpool. In auction all the offerings were bought in, I 
prising 318 bags good small, and 62 bags medium 
ARROWROOT.—Small sales have transpired in St Vincent at |} 
about late rates. At auction, 108 barrels St Vincent were 
FOREIGN AND COLONIAL PRODUCE MARKETS. | 2nd sold, partly without reserve, at 24d $8 cases Nata ¢ 
For Reports of To-Day’s Business and Public Sales see ‘“‘ Postscript. "’ bought in at sid , ' 
ore : TEA.—Indian ofterings at public sale this week amounted to |} 
gg =e Mincing Lane, Friday, August 27 38,896 packages. Fair competition was accorded all good-liquoring |} 
in this chet dean diese ca a con oa ee kinds at generally steady prices, but the market was a un weaker 
showed no particular alteration Of British refined, Tate's aka yo a snerinee ne 2 oon and values marke ra surthes Fi 
No. 1, sold at 318; No. 2, 30s 6d; fine granulated 28s tand ‘d ee oe Oe ee Ee evberemguerdhadh. yredgn 
EET ae ee oe ge oi ated, 20S , standard | changed hands, at 94d to 1s 14d; broken pekoe, ditto, kd t 
ditto, 27 — Lyle’s granulated, No. 1, 28s; No. 2, 27s 6d; white | rs 2d orange pekoe, low medium to good medium, 11d to : 
a Tate's Soin cuas tek as aka ian iam, on oon — — ee ee ee 
| White Java lying in outports sold, 27s to el 3d ° Argentine | 1s qd; finest, rs 83d; and pekoe uchong, 9}d to r1jd pet 
| Moleda, spot, L sndon, at 26s 6d to 16s 7hd American granu ated + oysie enctions ee ae which met wit ” 
| ditto, at 29s Cane sorts met a quieter demand at about late rates on me ee ee = oe eee a 
Crystallised Antigua sold, 25s 6d for mid yellow and Trinidad Sine mae sehen wore — maintained, oteneaggens on ae 
lat 26s 6d. Cuban receipt s for all ports last week I 500 | restricted, especially for the common grades, which frequently |} 
. . - : ‘ US i -€K, 13,500 tons, | showed a decline of 4d per lb. Pekoe, common to good, \ 
against 14,000 at same time last year. Centrals at work, 5 against 3- | rod to 1s 14d: broken pekoe, ditto, 10}d to 1s 2d range | 
| to fine yellow, 25s 6d to 26s 6d. 1,135 bags St I ucia small ) of oases. ce ph pe lapenned sencaieimne-ereten. oid weep ; 
, oa . - . ' aps of Lucia small part | sales totalled 12,oco packages, and passed off with a quiet de 
sold, mid to good mid vellow, at 25s 6d to 25s 9d. 600 bags | at generally easier rates. Pekoe, sold, 9}d to 1o4 broken « 
Antigua, few f und buyers, mid yellow, 25s 3d 133 bags Deme- | od to 114d: orange pekoe, rofd to 11fd; broken orange pek« 
rara syrups sold, good yellow, 20s 9d to 21s. 586 bags Mauritius | 94d to 1s 14d; and pekoe souchong, 94d to rofd per Ib 
syrups, part sold low to fair brownish, at 17s to 18s “JUT Mark : * at artes - 
Imports and deliveries of raw sugar into London since January rst * a + Seti — ee ed eee 
| to August 21st, with stock at latter date :— pyrene what seen £43 a a Tt eptember, ul 
£24 78 6¢ £2. sand {24 7s 6d, « and 
—_ _— Lae = HEMP.—Manila parcels tended in an upward direction. Ne 
ons. 8. 8. ons, sraded ai ” ca r er and Sentembher-» vember } 
Imported .......... 163,290 .. 206,403 .. 180,230 .. 101,950 | 736 <.: Se ane ene re eee eee 
1] Delvered ........00 MSOS .. MARIS .. KGS .. INGSEDI coarse heown, (27 tan, bevers. New Zealand stenly. GF. 
|| BStock.......+see-++ 37,920 .. 39,840 .. 353,380 .. 29,920 August-Oc tober and October-December, value, / I n.P.] 
Stock, U.K......... 93,530 .. 131,060 .. 84,960 .. 67,360 £31 15s; and fair, £30 15s, c.f. and i, , . 
| RUM.— Market firm, and a moderate business transpired SHELLAC. —Spot market firm Fair T.N. orang d, ¢ to 
GLUCOSE steady. English and American liquid, on spot, | 64s; A.C. garnet, fair free, sellers, 62s; T.N., October-De ber 
|] 158 road. 
| COFFEE.— Fairly good supplies were brought forward in auction, 
but met with quiet attention East India Neilgherry, bold, sold, | 
73s 6d to 76s 6d; small, 64s to 64s 6d. Jamaica, fine bold, 115s 6d | 


| to 120s 6d ; peas, 133s. Costa Rica, good bold, 75s to 76s 6d 
|| peas, 75s to 83s. Vera Paz, good bold, 78s. Colombian, fair 
1} bold, 75s Nicaraguan, good bold, 75s. Futures inactive 


December sold, 355 
Imports and deliveries of coffee into London since January rst 
to August 21st, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 23,690 .. 29,100 .. 39,330 .. 47,700 
Delivered (home use) 10,800 .. 9,750 .. 10,270 .. 153,210) 
Export ............ 10,230 .. 12,490 .. 18,590 .. 18,080 
BiodK. cccccsccccess TRAD ic. TAGGED «oc TEAC «ss Bie 
COCOA.—No auctions held. Privately a fairly good business | 
transpired at firm to dearer prices. Trinidad sold at 81s to 83s, 
and St Thome at 72s, and 3,000 bags Bahia (naval prize), 69s to 
72s on special conditions. 
RICE.— Market firm and business checked Rangoon beans, 


afloat, sold, {17 10s, c.f. and i. 

BLACK PEPPER firmer and in better demand at first, but became 
quiet and easier forward. Fair Singapore, on spot, sold, 5jd; 
fair Tellicherry, 53d; fair Lampong, 5$d,c.f.and i To arrive, 
Singapore, September-November shipment, sellers, 54d; Lam- 
pong, ditto, 54d, c.f. and i. At public sale, 40 bags Tellicherry 
and 26 bags Mangalore retired. 168 bags Ceylon part sold, at 54d. 





WHITE PEPPER, after being firmer, ruled quiet and easier. Fair 
Singapore, on spot, sellers, 8gd; Muntok, 9j§d. To arrive, 
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PLAYER'S — «Pipe Perfect” 


NAVY MIXTURE 


IN THREE STRENGTHS. 













Mild and Medium. 


D. 


White Label. 
] D. 
2 


PER OZ. PER OZ. 


1/8 per }-lb. Tin. 


For Wounded British Soldiers and Sailors in Military 
Hospitals at Home and for the Front at Duty Free Rates. 


Terms on application to JOHN PLAYER & SONS, Nottingham, 


»f Great Britain and Ireland), Ltd. 






Branch of the Imperial Tobacco Co. (« 
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I | g of early maturities and forward eins with consumers RAPESEED. —Guzerat (3 per S , ) 
' ng support and sell ers exercising reserve, the tone of this | Toria (3 per cent.), 52s 6d 
{| has been i deci lly pronounce d scaie since last Tues- COTTONSEED lull Lond n, | an 
Hl 1} hen standard « te deleeats left off at £65 6d, and three | {9 12s 6d; October, {9 6s 3d 
at £66 s, while rapidly advancing further until Thur OIL CAKES.—Linseed: London made 11 
on, ca sing at £71, sellers, and three months at 72. ; Cotton: English, {7 17s 6d t Egyptian, / £71 
eached /82 to £83 Lead firmer English, £23; | Cocoanut, oblon / 1 1 ‘ t 
2 to {22 10s, as to position or dearer. G.o.b delivered 
t, 68; October, £64. Iron advanced uicksilver easier. Pp 
ay Evenin 
ALLOW.—Market very quiet. Near parcels, af at, unchanged s OSTSCRIPT Friday Evening 
little doing for shipment At public sale, 435 tons of bette SUGAR \ fa bu S 4 
1] I ind 336 tons of inferior were offered. 89 tons of the ynilé quotations in all InceS weé 
1 121 tons of the latter sold, at previous rates to 3d per | | COFFEE Spot marke ne ly I é 
i \u lia mutton, fine, 378; fair to good, 35s @! September delivery quoted t 
irk t | s 3d to 34s 6 ha 365 6d. Beef March, 36s 14d; and M ; 
; 6d; fine, 36s; fair to good, 34s 3d to 34s 6d; dark to. SPICE.—Pepper in quiet 1 
S, 328 3d Market letter unchanged Town ta eller : ’ 
. melted stuff, 24s 3d per cwt Rough fat, 64d per 8 lb COCOA. —200 bags T1 1 
“| OILS.—Linseed—Market firmer Spot, pipes, landed, {26 _ JUTE firmer, with a fa {! N 
. I landed, /2¢ Hull, naked, spot, {24 Rape, | GOCK London, sellers, at £2 i 
refined, spot (barrels), pale, £36 to £38 ; ordinary brown | Cone ind further I rs 
spot, C34 to £3 Ravison (naked), spot, nominal HEMP.--Manila met a fa le 
(cases), July-August, {29, c.f. and i Cocoanut oil, -SeW sraded fair, Septe ‘ 
a || 1, spot, £42 to £43. Cochin, spot, £45 to £48. Cotton: done, / 34 15s; and coar 
6 | , Spot (pipes), £26 15s; refined pale, spot (pipes), £30; sweet RUBBER. Market more or 
| els), £34 to £35. Lard oil, English (best), £48 Soya Sold, 2s 4;d ; september, 
; oil, Oriental (cases), July-August, £2 Petroleum, i | buyers Ral ‘ 
1 rican, 93d; water-white, 1 per gallon. Para, s I ir 
TURPENTINE firme: American spirit, on spot, 34s9d. Septem 
’ecember, 35s 6d; January-April, 36s \d per cwt Deliveries 
ending August 21 American, 1,23! barrels, against I, LONDON CATTLE MARKET. 
s last year; French and Spanish, 243 barrels, against British Animals, Per 8 lbs sinking the offal . 
, || landing, American, | 8, against 6, 365 barrel - Fre bi ie OY at ec P .¢ 
6 {| against nil; afloat, 16,500 barrels American, against 3 MR DOE. ci. ccccacncedéusaxs 6 1 Ir PO: ccacvnes - A 
> |i stock, 17,340 barrels American, against 17,461 barre MC DEC... sereeeeereereeeres 8 4} Middling lamb.......+.+4+. 8 2 
| h and Spanish, 6,910 barrels, against 1,492 barrels Miad es moe eSheRRReseaR es 7 0 ri —_ di 
a | ROSIN.—Common Strained, Ome Ie gg lk OT ee | 
3 | LINSEED —Market firm, but quiet London, Calcutta, LONDON POTATO MARKET. 
6 | 1; afloat, 56s 6d 1g Se tember, s6s 6d Se m Per Ton. | I 
a ee . sat a em a “Wile £s dl ‘ 
er, 50s gd La Plata, August-September, : Ps we ial AB 8S tt, 15 Ol} 
\ctober s 6d 3 i! Shar] 
it en . Ss | 
| Banks. &r.—Continued. The London and River f | 
owe imi PneSsto 
u || Plate Bank (Limited). 
5 | Established 1862. 
¢ : ~ & CO. LDA. 
D4 ‘ Ww a fa Authorised Capital ............000- £4,000,000 
3 | ( HART ERED BANK OF Paid-up Capital .......ccee0 Stiense - 1,800,000 BUENOS AIRES 1] 
8 | INDIA, AUSTRALIA & CHINA, Reserve Fund wupeenenasaenescten 2,000,CO00 ae | 
38 Bishopsgate, London, E.C. ARGENTINE. Buenos Aires, Rosario, Mendoza, e - si | 
g — Concordia, Bahia Blanca, Cordéba, : 
: Incorporated by Royal Charter. Tucuman, Parana. — — _ : 1} 
" Capital, £1,200,000. Reserve Fund, £1,800,000 Barracas (Buenos Aires), Oldest Business Establishment in 1] 
8 Court of Directors. Once (Buenos Aires). the River Plate | 
C Sir Montagu Cernish Turner, Chairman, Boca (Buenos Aires), | 
¢ Henry Stewart Cunningham, K,.C.1.E. Calle Sante Fé (Buenos Aires) 
8 Thomas Cuthbertson, Esq. Calle B de Irigoyen (Buenos Aires). CAPITAL FULLY PAID UP AND RESERVES, 
= Sir Alfred Dent, K.C.M.G. URUGUAY, Montevideo, Montevideo Agency 
i William Henry Neville Goschen, Esq. (Calle Rio Negro). Paysandu £2,325,036 | 
£ The Right Hon. Lord George Hamilton, G.C.S.1, ' eisency)s Salto ees - 1 
9 William Foot Mitchell, Esq. BRAZIL. tio de Janeiro, Sao Paulo, Santos, — - ' , in i] 
g Lewis Alexander Wallace, Esq. Pernambuco, Para, Bahia, GENERAL FINANCIAL, BANKING 
Managers :—'T. H. Whitehead and T. Fraser. Victoria, Curityba, Manéog AND COMMERCIAL BUSINESS 
| Sub-Manager:—W. E. Preston. - (Agency). i 
| Bankers: The Bank of England. CHILI. Valparaiso. 
- The London City and Midland Bank, Limited, FRANCE. Paris (16 Rue Halévy). BANCA COMMERCIALE ITALIANA. | 
Q The London County and Westminster Bank, BELGIUM. Antwerp (22 Place de Meir), Head Office: MILAN. 
e a Limite 1. oe ~~ ney in a a, tee py ee — ( City Office: 1 Old Broad Street. E.C. || 
National Provincial Bank of England, Limited. | Letvers of Credit, Dratte, an — LONDON ; West End Agency 12 Waterloo || 
The National Bank of Scotland, Limited. issued, | Place. Regent Street. i] 
d The Corporation buy and receive for collection Bills negotiated, advanced upon or sent for col- j Cc ital £6, 240,000. 
of Exchange, grant Drafts and transact ection.—7 Princes street, E.C, Paid-up Capital - - 7 £2 378 800 1} 
0 eral banking business connected with the East. Reserve - th 018, . 1 | 
‘ Deposits of Money are received for fixed periods Manager: E. - ~ 
: {Ee Siva fe asertained op abv NATIONAL BANK OF NEW ZEALAND, within | 2O0 | 
‘ nterest payable Half-yearly, 30th June 7 l i 
i 3lst December LIMITED. G, ( . 
| Heap Orrice—LONDON, Branches in Italy: Alessandria, Ancona, 
¢ AUTHORISED CAPITAL .. ++ £3,000,000 Bari, Biella, Bologna, Brescia, Cagliari, Catania, 
64 SUBSCRIBED CAPITAL .. ++ £2,250,000 Como, Florence, Genoa, Leghorn, Me a, Naples, 
; Paip up CAPITAL £750,000 Padua, Palermo, Parma, Perugia, Pisa, Rome, 
RESERVE FUND £685,000 Salerno, Sassari, Savona, Sestri Ponente, Syracuse, 
? UNCALLED CAPrPAL .. £1,500,000 Turin, Venice, Verona, and Agencies in 
6 5 Receives Deposits of £50 and upwards for 1, 2, or numerous other towns. 
é 3 years, at 4 per cent. per annum. : Correspondents of The Italian Treasury. 1] 
6 8 Drafts, Letters of Credit and Wire Remittances Agents in London for: Banque Francaise et 
° granted and Bills on New Zealand purchased or Italienne pour l’Amérique du Sud, Buenos 
4 ——— sent for collection. : eee Aires, Rio de Janeiro, San Paulo, Santos,etc., and 
: Head Office : H. FRESHW rr i M Societa Commerciale d'Oriente, Milan and 
Secretary and London Manager, Tripoli. 
4 CROSBY SQUARE, LONDON, E.C. Moorgate street, London, E.C. Agents and Correspondents in all parts of the World. || 
Branches: 
BOMBAY, CALCUTTA, and BAGDAD. | 
Authorised Capital .. . £1,500,000 
Called Up o £600,000 
Reserve und .. , £55,000 
eserve Liability of Shareholders £900,000 4 8329 
x ASSURANGE SOCIETY, s | 
RA ' | 
_. BOARD OF DIRECTORS. — NO SHAREHOLDERS. NO AGENTS NO COMMISSION || 
0 The Right Hon, Lord Balfour of Burleigh, K.T, | 
c ve (Chairman), re By its new Act (1914) Past or Present Memb« f the 
" sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. | 
34 J. C. G. Bouillat, Esq. J. 8. Haskell, Esq. UNIVERSITIES and PU BLIC SCHOOLS, 
- +, Bromley-Martin, Esq. . Leigh Wood, Esq., 
romley-Martin q J aaa. ood, Esq As well as the CLERGY and THEIR RELATIVES, 
The Bank transacts every description of Banking are admissible t 
4 and Agency business in connection with India on ALL BENEFITS OF THE SOcCIETY, 
3 terms to be ascertained on application. Deposits aa “s ht to share in BONUSES 
et are received for 1,2, or 3 years at 44 per cent. per including the right to share in BO} E 
“3 annum, and on current accounts interest is allowed ? — — “ oat Danhilie ‘ i ee eee 
? || at 2 per cent, per annum on the minimum monthly ‘“ Without-Profit Policies open to the General Public at exceptionally low rates 
64 1 balances. a 
2 1 F. H. SUTTON, Manager, Office: 2 & 3, THE SANCTUARY, S.W. 
4 
| ‘anenen cates me a cnet anne SS Sousa heniiastepepmapanspesuanibasniasaisiahatipcnsennianedasttitiniesiaesanasaaaalist i 


























Thanks, Be, 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... #1,000,000. 
SURPLUGB...... $500,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lexpen Bankers—The London City and Midland 

Bank (Limited), 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised £1,500,000 
Capital Issued 1, 125,000 
Capital Paid Up 562,500 
Reserve Fund “es 500,000 
Branches : 
INDIA, BURMAH. CEYLON, 


STRAITS SETTLEMENTS & CHINA, 

The Bank buys and sells Bills of Exchange, Issues 
Letters « 
banking and agency business in connection with the 
East, on terms to be had on application. 


Deposits received for one year at 44 per cent. per | 


annum Rates for 0 her periods ona »pli ation. 


On Current accounts interest is allowed at 


2 per cent. per annum on daily balances, 


THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED. 


Registered in the Transvaal, 


(With which are incorporated the Bank of Africa, | 


Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa, 
London Offices : Circus place, London wall, E.C.; 
117 Cannon street, E.C. 


Subscribed and Paid-up Capital £2,782 ,420 
With power toincrease to 4,000,000 
Reserve Fund 525,000 


Branches and Agents at all the principal towns 
in South Africa. 


Agents at Berlin, Hamburg, Paris, and New York. | 
Depesits received, Current Accounts opened, and 


all descriptions of Banking Business connected 

with Seuth Africa and the Belgian Congo transacted 

on terms which may be ascertained on application, 
D. CUNNINGHAM, Manager 


STANDARD BANK 
oF SOUTH AFRICA. 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

SowTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL 

GOVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


Subscribed Capital 


as £6,194,100 
Paid-up Capital... ie £1,548,525 
Reserve Fund 


iss se £2,000,000 
Uncalled Capital oak £4,645,575 


£8,194,100 
BoarRD oF DrrEcToRS 
W. R. ArRBUTHNOT, Esq. WILLIAM SMART, Ese. 
Sir D. M. Barspour,| Rt. Hon, Lorp|} 


K.C.S.I., K.C.M.G. 
Rospert FE. Dickinson, Esq. 
JAMES FAIRBAIRN FINLAY, 

Esq., C.S.I1. 

Horack PEEL, Esq. 


G.C.M.G., G.C.LE, 
Rt.Hon.LorpDWELBY, 
P.C,, G.C.B, 


HEAD OFFICE: 

10 Clements lane, Lombard st., London, E.C. 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 

OVER 220 BRANCHES AND AGENCIES IN 

SOUTH AND EAST FRICA, 

EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Pertuguese Fast Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 

— ACCOUNTS are opened on the usual 

rms. 

DEPOSITS RECEIVED for fixed periods at rates 

which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED, 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 

the Branches and Agencies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 

CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 


PURCHASE and SALE of Stocks and Shares 
effected. 


DIVIDENDS, ANNUITIES, etc., received, 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
NOEL JENNINGS, London Manager. 


f Credit and Circular Notes, and transacts |} 


SypEnuHaM, G.C.S.I., | 
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Capital Subscribed, 25,000,000. 


J. 8. COCKBURN, General Manager. 


J. FERGUSON, Manager. 


FORT DEARBORN 
NATIONAL BANK, 


| CHIGAGO. 
Capital & Surplus, $3,000,000 


United States Depositary. 


Domestic and Foreign Banking of every Description 
Communications invited from Banks and Institu- 
| tions desiring an Agent or Correspondent. 

Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 





Stock, Bond and Trust Departments, 
LONDON AGENTS, Lloyds Bank, Ltd. 
W. A. TILDEN, President, 
HARRY LAWTON, Manager, Foreign Department, 


LONDRES, LIMA, PERU. 





‘J ANCO DEL PERU Y 
j 
| 


Subscribed and Paid-up Capital...£P500,000 





| Reserve Fund............. esses oveeeeP500,000 
} 
| BRANCHES IN: 
Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
| Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
| fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


| CAPITAL PAID-UP 
RESERVE FUND 
PETROGRAD, 





£3,703,704 
£1,033,410 
PARIS, 


- * 


MOSCOW, 
And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent, Purchase 
and Sale of Stocks and Shares, Dividends Colleeted. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Fereign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Current Accounts opened and deposits 
| received on terms which may be ascertained on 
application. 


‘NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 





Heap Orrick: 26 BISHOPSGATE, LONDON, E.C, 








BRANCHES: 

Caloutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi E . 
Cawnpore Aden an Nakura Afric 
Lahore Aden Point Kisumu —— 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja 

SUBSCRIBED CAPITAL ....e0.ee00. £2,000,000 

PAID-UP CAPIPAS oc cccccccececes £1,000,000 

PRONE FORD ance ccccccccscces £1,175,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed en the 


minimum monthly balances at the rate of 2 per 
Cent, per annum, 


| THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18265. 


Paid-up, £1,000,000. 
RESERYVE FUND . . 


£200,000. 


HEAD OFFICE—Epievren. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


DUGALD SMITH, Assistant Manager 


|THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 44 per cent, per 
annum. 

On current accounts Interest at the rate of 2 

er cent. per annum allewed on minimum monthly 

Saleness, provided they do not fall below the sum 

of £200. a. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 























Subscribed Capital ........ oseese .. £1,078,875 O 0 
Paid-up Capital ............++ee0 .. 539,43710 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund...........+0- rs 350,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Offiee, or through 
the Agents of tho Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange business of every 
description transacted with Australia. 

E, M, JANION, Manager, 


TNION BANK OF CANADA. 
Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. os -- $5,000,000 
Rest and Undivided Profits $3,600,000 
Total Assets, over $80,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 


London Committee: J. Le1gH Woop, Esq., C.M.G., 
Hon, Sipney PEEL, F. W. ASHE, Esq. 


Deposits received for fixed periods at favourable 
rates which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.O, 
2 HAYMARKET, 8.W. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up .. a ++ $15,000,000 
RESERVE FUNDS, 
STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 





—— 

sil Reserve es -- 18,000, 

ilver Re! a eneame 
Reserve Liability of Proprietors .. $15,000,000 


Court or Directors AND Heap Orrick In Hone 
Kona, 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,M.P. Sir Carl Meyer, Bart, 
Wm, Gair Rathbone, Esq. J.R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 30th and December Slst. : 

SIR CHARLES ADDIS, } Managers in 
H, D. C. JONES, London, 
JOHN MACLENNAN, Sub-Manager, 
W. M. BLACKIE, Accountant, 
9 Gracechurch street, London, E.C, 


BANK OF AUSTRALIA, LTD. 

LONDON 71 Old Broad street, E.C. A, 
Subscribed Capital we ee £1,276,747 10 0 
Paid-up Capital .. a ae .. 669,587 10 0 
Reserve Fund and Undivided Profits 328,317 13 0 
Reserve Liability of Proprietors . 607,160 0 0 

REMITTANCES made by CABLE. 

Drarts, LETTERS OF CrEDIT, and CrncULAR NOTES 
issued upon Branches and Agents. 

Bitts on Australasia NEGOTIATED or sent for 
collection. 

Deposits Recervep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia, 





Uncalled, £4,000,000, 
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Banks, $v. —Continued. | 


Moscow DISCOUNT BANK. 


es at ANDISHAN, BUCHARA, KOKAND, | 


| Current accomnts opened. 


| 


THE ECONOMIST. 





COMMONWEALTH | 
BANK OF AUSTRALIA 


GUARANTEED 
BY THE 


AUSTRALIAN 





Branches and aries throughout 
Australasia 
Bills negotiated and Collected. Drafts and Letters 
of Credit Issued. Remittances cabled er mailed. 


Deposits aceepted for 
fixed periods and BANKING BUSINBGS of every 
deseription transacted with Australia, 


Savings Bank Department. 


Agencies at 2,034 Post Offices throughout Australia. 
Special facilities for the remittance of Settlers’ 
funds, 


Lendon Office: 36-38, NEW BROAD ST., E.C. 
C. A. B. CAMPION, Manager, 


THE UNION BANK OF 
AUSTRALIA, tutep 


Established 1837. Incorporated 1880. 


Authorised and Issued Capital, £6,000,000 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,960,000, together ...... £3,960,000 

Reserve Liability of Proprietors £4,000,000 





Potal Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESBare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 


| which may be ascertained on application, 


MANGAN, SAMARKAND, and TULA, 
Balance per 1/14th Ju 9 
ASSETS. Rbls. epks. | 
nd at Banks.. . 2.225.652 O€ 
scounted : 1,429,632 42 
es on Securitit 19,108,474 6 
rit nte 6,542,877 81 
i ’ 10,099 <C 
tA s, Lor 078,162 24 
’ I :993,372 27 
S 855,305 98 
btors 89,219 2 
ite and I ¢ 1,144,971 49 
i Bills for 19] 86,049 8&9 
ses and Ta 483,122 53 
lection 1,002,565 8&3 
pea tl SY at r ne 
iG 1 Loan ] 7 2 $F 
} 1.694 j 
LIABILITIE 
Rt pk 
paid up 6,000,001 
Fund. » 264.651 5é 
4,670,433 
st ed 688,684 
I ccounts, I 14,357,648 
” stri 995,860 94 
es 1,352,991 29 
ry Creditors 1,808,678 77 
ton De} t 1,165,507 71 
est and Con s ! r 19] 1,632,657 43 
99 46.054 
pts on W n off 48,585 53 
n Fund 69,940 10 
Rbls. 9 694 54 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EsTaBLISHED 1880, 


Subscribed Capital oe 
Paid-up Capital.. ee 
Reserve Fund .. ‘i 


», 30,000,000 


Head Office YOKOHAMA, 


Yen 48,000,000 | 


| 


3» 19,600,000 | 


GIRARD TRUST COMPANY | 


Philadelphia, Pennsylvania. 
CHARTERED 1536. 

Acts 

in all fiduciary capacities 


as Executor, Guardian, Trustee, and 
by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 





looking to the management of such funds, 
7"_e__—_—— 


which are free from taxes or income duties 
comsiesscizesinsissetiencensesessipebeeateieieainanestsonenndienbeensioueeiaaaetaarinmietenas 


| in the United States. 


Branches and Agencies at— 
Antumg-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) | 
Chang-chun Los Angeles San Francisco 
Dairen (Dalny) Lyons Shanghai 
ngtien (Mukden) Nagasaki Tiehling 


Hankow Newchwang Tientsin 
Harbin New York Tokyo 
Honolulu Osaka Tsingtau 
The Bank buys and receives for collection Bills 
Exchange, issues drafts and Telegraphic Trans- 


fers and Letters of Credit on above places and 


elsewhere, and transacts General Banking Business. } 


Deposits received for fixed periods at rates to be 
obtained on application, 
London Office: 7 Bishopsgate, E.C. 


K, TATSUMI, Manager, 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA. 
S3RANCHES 
Regina, Saskatoon, E 


ntreal, Winnipeg, dmonton, 





Paid-up Capital - 
Reserve Fund - 


$1,500,000 
$1,500,000 


Acts as Executor and Trustee and, as Agent 
for Clients and Corporations, invests funds 
in carefully selected First Mortgages on Farms 
und improved City Properties in Canada 

Exceptional facilities offered for investing 





British Capital— Also guaranteed Trust 
Investments. —_ 
Correspondence Invited, 
Bishopsgate, A. L. NUNNS, 


London. E.C, Lon 


References: 
Canadian Bank of Commerce, 


BANK OF NEW SOUTH WALES 


Established 1517 
Lonpon OrFice—29 T hreadneedle- street, E.C. 


ion Representative, 


Bank of Scotland, 


POM coir ccosssdenscadenuabees £3,500,000 
ON WON cdcKcdesccnccdebacsnebiandad 2,550,000 
Reserve Liability of Proprietors........ «+ 5,500,000 

— £9,550,000 


The London Office issues Drafts on Demand on 
Head Office and Branches in Australia, New 
ealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents i in Tasmania. Makes Mail and Cable 
= ransfers. Negotiates and Collects Bills of Ex- 
hange. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 
DAVID GEORGE, Manager, 


Capital and Surplus, $10.000,000. 
NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right toissue 
Notes payable at sight to bearer.) 


Capital es ea ee #£3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... sid £1,500,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 
London Committee; 


Sir Carl Meyer, Bars. 
Hon. Algernon Mills. Hon. Sidney Peel, 


LONDON AGENCY; 
6 & 7 KING WILLIAM STREET, LONDON, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F’, Gillbee, 





Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted, 


| Offices in Egypt at Cairo (Head Office), Alexandria 


Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig ; and in the Sudan at Khartoum, Port 
Sudan, and Suakim, 


THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capitai .. -- £250,000 o O 
(25,000 Shares of £10 each) 
Reserve Fund - £680,000 0 oO 
Reserved Profits £19,389 0 9oa 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exehange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 











iil 


BANK OF MONTREAL. 


Established in 1817. 
| Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profite, $1,252,864. 


Board of Directors, 
H.V. Meredith, Esq., President; R. B. Angus, Esq.; 
| E. B. Greenshields, Esq. ; Sir William Macdonald; 
Hon. Rebert Mackay; Sir Thomas Shaughnessy, 
| K C.V.0.; C, R. Hosmer, Esq.; A. Baumgarten, 
Esq., C. B. Gordon, Esq.; H. R. Drummond, Esq.; 
D. Forbes Angua, Esq ; ‘William MeMaster, Esq. 
HEAD OFFICE: MONTREAL, 
Genera! Manager: 
Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite. 
Branches apd Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
| Spokane in the United States, and at Mexico City. 
| London Office: 47 Threadneedle st., E.C. 
and 9 Waterloo Place, Pall Mall, S.W. 
London Committee: 

Sir Thomas Skinner, Bart. A. Maenider, Esq. 
Manager, George Cyril Cassels. 
| Financial Agents of the Government of 
| the Dominion of Canada. 
| The Bank undertakes monetary business with 
| all parts of Canada, Newfoundland, and the United 
| States, and issues Sterling aud currency Drafts 
| and Cable Transfers, 


THE ROYAL BANK OF GANADA 


Established 1869. 
Capital Authorised $25,000, 000 
Capital Paid-up. . $11,560,000 
| Reserve Funds 


$13,000,000 
Aggregate Assets $180,C60,060 
Head Offi MONTREAL. 
Sir HERBERT S 


HOL President 
ASE, Vice Pre nta d Ge ne M 
LONDON OFFICE: 


2 Bank Buildings, Princes St, EC, 


it Manager 


1 E. L. PE 


MES Ma 





Bra a in Car nd Newfoundla! 28 
Branches in Cuba, Port Rice » and | ‘ 
Republi Branches in British West Indies 
ANTIGI A, St I BAHAMA p 


| BARBADOS, Bridget DOMINICA, R 


GRENADA, BSt. Ge e’s JAMAICA, K 

1ST. KITTS, Basseter: PRINIDAD, 

| Spain; San Fernand Branch in British H AS, 
| Belize. BR <NCH ES IN tLITISH “GUIAN \ 
Geor town, New Amstel! a , Rose Hal NI 
YOR K AGE NCY,¢ ner William and Cedar St 


MPERIAL BANK OF CANADA. 


HeEapd Orr iceE—ToRONTO, 
CAPITAL AUTHORISED.... $10,000,000 


CAPITAL PAID UP ........ 7,000,000 
RESERVE FUND ....ccccceee 7,000,000 
Branches in the Provinces of ONTARIO, 


QUEBEC, MANITOBA, 
ALBERTA and°BR ITISH. COLUMBIA, 

| SETTLERS and others going out to any 
| Provinces named afforded exceptional Banking 
| facilities. 

AGENTS: ENGLAND—LLOYDS BAN 
| 17 Cornhill, London, E.C., and Branches, 
| AGENTS es THE COMME! 
BANK OF SCOTLAND, Limited, and Bran¢ 
DRAFTS issued upon Th remittanc es cabled to 
| any point in CANADA by the agents of the Bank 
| in England and Scot’and, through whom enquiries 
| regarding Canadian securities and business gener 
ally can be made and will be promptly attended to. 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Bstablished 1836. 
Incorporated by Royal Charter 1840, 


SASKATCHEWAI! 


f the 


1K LTD., 


tCIAL 
shes. 


| 





| Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
| Head Ofice : 5 GRAOM HURCH 8T., Lonvon, B.C. 
Covurr oF DIRECTORS 
F. R. 8S. Balfour. E}. Geoffrey H 
J. H. Brodie I L ek. 
J. H. Mayne Campbell. C. W. Tomkinson, 
E. A. Hoare G. D. Whatman 


pecial facilities for COLLECTION OF BILLS, &c. 


S 
Deposits received at rates which may be 


obtained on application, 


All Kinds of Banking Business Transacted. 


|THE CANADIAN BANK 
OF COMMERCE. 


Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., 
President. 
ALEXANDER LAIRD, Genl. Mer. 
JOHN AIRD, Asst. Genl, Mgr 





Paid-up Ca;ital, £3, 082, 192. Reserve Fund, £2,775,972 


Panama-Pacific inte rnational Exposition, 
San Francisco, Cal. 


This Bank, having 


its own branchat SAN FRAN- 


| CISCO, CAL., is abl ffer special facilit 
| visitors to the Panama-Pacific Interna al Ex] 
sition. Branches at Portland, Seattle, Var ver, 
Victoria, and other points on the Pacific ¢ : 
| Drafts, Money Orders, and Travellers’ Letters 
Crex lit issued payabl e at any of these places, 
London Office: 2 LOMBARD STREE T, 

H, V. F. JONES, Manager. 


Sana nian eee aiine aera eee en ae enn ee es 
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| iv iy i HE Ki C ONOMIST. [August 28, 1915. 
ff eee age alae —--- 
orporated by Act of the General Assembly, 29th July, 1861 1] 
| 
BANKERS TO THE GENERAL GOVERNMENT OF NEW ZEALAND. | 
| 
} 
REPORT OF THE DIRECTORS. | 
i 
| 
The Director mit herewith the Balance-Sheet and Profit and Loss State- Thi _ Directors propose should be disposed of as foll | 
ment of Bank for the year ended 3lst March last Di pre 1 at the rate of 4 per cent, on | 
| lhe prof ufter providing for expenses of management, all bad and doubt " Pre ference Shares - wre £20,000 0 0 1] 
ful d and after making provision for annual donation to the Provident Div ss nd at the rate of 6 per cent. on 
| Fur 1 for nus to maa, are £396,166 l€ 9 Ordinary Shares and *“*B” Preference } 
| } to be deducted Shares ; 72,868 O 8 | 
In n Guaranteed Stock . 26,680 15 4 B at the rate of 3 per cent. on 
Ordinary Shares and “ B”’ Preference | 
1486 1 ) Shares ; 35,891 18 O 1] 
Of t t Dire i 1 a 4 Transfer to Reserve Fund 84,463 12 10 1} 
Ba Pi ind Furnit 50,000 0 O Making Reserve Fund £2,000,000.) 1] 
— Leaving Balance to be carried forward 7,170 19 3 | 
| Lea I Profit for the year 19,486 1 5 —--- £270,394 10 
] l led 
Bala rward fr ust ye 1,608 8 10 
71,094 10 3 | 
I 1 
I 1) co : A During the year Branches have been opened at Helensville and Waiuku. | 
iB s ce Sha £45,00 0 The Branch at Kumara is no longer open daily, but is visited from Hokitika || 
Int Div it 6] I Oo twice weekly. | 
r 9 19 6 , ; Agencies have been opened at Herekino, Pio Pio, Ruawai and Tuakau, and |} 
100,699 19 the Agency at Tokomaru has been closed. 
Lea £270,394 10 9 HAROLD BEAUCHAMP, Chairman. 
BALANCE-SHEET at 31st March, 1915. 1] 
LIABILITIE ASSETS. \| 
Cay 4 £ sd £ d , £ s da £ s dll 
}} , ¢ g f Coin and Cash Balances at Bankers 4,617,060 16 
] +} Gua ‘ 1 
‘An J ms a Bullion on hand and in transit ‘ 210,461 9 
; nt to ‘the Money at Call and Short Notice, Government 
Y . G ’ 10.00% Securities and other Securities in London 5,136,996 14 7 
‘B saat aa ‘ Bills receivable in London and in transit 3,501,301 8 li 
5 inaned toth ~ = — 8,438,298 3 £ 
Gove1 000 0 OC Investments in the Colonies 1] 
’ Sha 1] 00 a Colonial Government Securities 718,681 0 0 | 
£6 13s 4a 1,000,000 Municipal Securities 242,906 6 5 
Pa pto £36 ner é 0.000 0 ; —a— 961,587 6 
NY, Ord . 0 Bills Discounted j 1,186,458 10 11 |} 
t £ , 500,000 Other Advances and Sec urities s and Debts due | 
f paid uj late 4 10 0 0 to the Bank oe ee 10,662,707 4 §& 
. 2,254,698 10 6 Landed Property, Premises, etc, 451,867 8 3 
Re ve I 1 wl h 
£ 1,000,000 vested | 
br ( rnment S« r | 
tle é vlan being € | 
! é he t ess I 
the Bank 1,915,536 7 2 
Note i 1,676,051 0 O | 
Dey S 18,741,657 3 3 | 
Bills Payable ind ther 
al ities I Vv 
for do t 
depreciat Ir | 
1 Securit 1,670,1 710 | 
Ba { Px I 270,394 10 9 1 
cataaa assanmapecsmateieemapeiitn 1] 
£26,528,440 19 6 £26,528,440 19 6 || 
PROFIT AND LOSS. 

Divide 1e rate of 4%, on £500,000 **A’’ Prefer £ s d £ s a z s 4d £ s d £ s d 
er issued to t New Zealand 3alance 3lst March, 1914 11,608 81 
Gove t in terms of the ‘‘ Bank of New | 
Zealand Act, 1903”’ , : 20,000 0 1] 
Dividend at the rate of 6% on £500,000 Ordi- 1] 

nary Share Capital ; 30,000 0 0 i} 
Bonus at the rate of ,on Ordinary Shar 1] 
Capital 15,000 0 ¢ _ —- 1] 
Amount transferred to Reserve Fund 000 0 0 £291,608 8 10 1] 
cael 240. 0 ee 

| 4 0 0 0 | 

Balance carried down 1,608 8 10 Balance brought down oi 51,608 8 10} 

mae i Profits for year ended 3lst 
£291,608 8 10 March, i915, including re- i | 
| a coveries, and after payment 

Twe Months’ Interest on Guaranteed Stock 26,680 15 4 of, and provision for, all in- 

A t written « fF } Bank Premises and Furniture 60,000 0 0 terest due and accrued on 

Interim Dividend paid 12th December, 1914 aa deposits, provision for bad and 
6 i **A”’ Preference Shares, £500,000 30,000 0 0 doubtful debts, for annual 
6 n “B'’ Preference Shares, £250,000 ; 15,000 0 0 donation to Provident Fund 1] 
6 1 Ordinary Shares 55,699 19 6 : and for Bonus to Staff 755,239 15 0 | 

———— 100s0eld 6 | tess 
| Balance, being Net Profit for Year 19,486 1 5 Salaries and Allowances at | 
Amount broug rward from last year 1,608 8 10 head office and 213 branches | 
er and agencies 211,320 12 2 
171,094 10 3 Directors’ remune ration, in- 
Interim Dividend paid, as above 100,699 19 6 ad cluding London Board 4,172 5 2 
———— 270,394 10 9 General expenses, including 
rent, stationery, telegrams, 
~ ages, travelling, repairs 1} 
o premises, &c. 66,722 0 7 
Audit expenses ac count 2,509 8 6 
Rates and taxes.. 74,548 11 10 1} 
- —— 359,072 18 3 
———._ 3% 16616 9 i 
£447,775 5 7 £447,775 5 7 | 
— —— ~-=- — - a i] 
RESERVE FUND. | 
£ s d £ 3s 4] 
Balance 2,000,000 0 0 Balance per last Statement : Ss = = 1,550,000 0 0 |} 
Premium on New Shares issued, less expenses of issue .. 365,536 7 2 
| Amount to be added from Profits for year ended 3lst March, 1915 84,463 12 10 |) 
£2,000,000 0 0 £2,000,000 0 0|| 
London: Printed for the Proprietors by G. K. Hakt, at St. Clements Press, L0d., Newspaper Duildings, Portngal street, Kindeway, | Losdoa, W.C., and : | 
Published by the Proprieters at Granville House, Arundel street, Strand, W.C.—Saturday, August 28, 1915. | 


